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THE MONEY MAREET. 


At their meeting on Thursday the directors of the Bank 
of England made no change in the official rate of dis- 


count, which remains at 4 per cent. 


Until the last 


moment, however, Lombard Street had been apprehen- 
sive of an advance to 5 per cent., with the result that 
outside discount rates ran ahead of that of the Bank, to 
which bills to a considerable amount were turned over. 
This will ultimately—as the bills mature—strengthen 
the Bank’s hold over the market, but its immediate 
effect was to augment the available supply of money, 


and consequently it 


was found possible 


to pay 


for the new issue of £2,000,000 of Treasury Bills 
without much assistance from the Bank in the 
shape of advances, for which, however, borrowers 


had to pay 44 per cent. 


The end of the quarter is 


at hand, when there is always a temporary pressure for 
money, and next week both the Consols settlement and 


the fortnightly Stock Exchange settlement have to be 


provided for. Business on 


the Stock Exchange, how- 
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ever, has latterly shrunk into such small dimensions, 
that the requirements of the settlement will be on a very 
small scale, unless, as some fear, the recent heavy 4 
fall in the prices of securities should give rise to ‘a 
difficulties in the squaring of accounts; and, look- = 
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ened nitadiiihsigtneeaiaien — Me ee ’ ». 
ing a little further ahead, dealers are calculating | THE NECESSITY FOR MINISTERIAl, PRAN 
upon the release in the first week of October of | From Mr Chamberlain’s correspondence ws RNggg 
a large amount of money in payment of the Government | Arthur Pearson, chairman of the executive with Mr ¢, 
dividends. Accordingly, loan rates, which had risen | the lariff Reform League, which js an inten rte 


rather sharply in the earlier part of the week, gave way | useful supplement to his Correspondence os 22} 
again on Thursday, and although a more active demand | Balfour, it appears that, in the late Colonial —s Mr} 
was experienced yesterday, advances, both for the day | opinion, his retirement from office termin aoe ee 
and the week, were obtainable at 33 per cent. Discount| at any rate, coincident with the terminatio, ae 
rates, also, after rising, have relaxed a little, but three | period of fiscal inquiry. “We have,” he aan ™ Oe 
months’ billsare not taken under 4 per cent. The Bank has | 18th inst., in reply to a series of leading questiea the 
thus succeeded in making its present rate fully effective] Mr Pearson, “ sufficient material in the .. 
and in bringing the market into such a condition that it | facts and figures. We have now 
would be compelled to follow promptly any advance in} clusions, and to endeavour to 
the official rate if, owing to foreign withdrawals of gold, | adopt them.” Those “ conclusions,” 
that should be found necessary. And it is upon the! up in the two positions which, as Mr Chamberlain under 
foreign demand for gold that the course of the market | stands, the Tariff Reform League igs prepared es 
depends, for if the Bank’s stock of the metal is trenched | advocate. They are: “ (1) Closer union with the colonies | 
upon to any material extent, it will have no option save | by means of a preferential tariff, and an endeavour to| 
to raise its rate. But though the Bank of Germany is, | make the Empire self-sufficing as regards food supply. | 
no doubt, still anxious to add to its stock of gold, and is ~ 
drawing upon Paris for that purpose, as well as absorb- 


and (2) the employment of the tariff as. a weapon to se-un, 

greater reciprocity with foreign natio area 

ing the supplies of the metal that can be picked up 1 and 
in the market here, it is not likely, for reasons we i] 
| 
} 
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in brief, are summe 

































ns, or, failing sy 
an arrangement, to prevent the loss of our home 
have before given, to push its demand so_ far 


Imperial markets under the competition of protected 
countries by retaliating upon them the treatment they 
as to cause withdrawals from the Bank of England,| mete out to us.’’ Nor have we here only a compas 
if that can be at all avoided. And as regards| statement of the aims of the “Tariff Reformers” 
possible withdrawals for New York, it has to be noted| In Mr Pearson’s letter, with the views of which 
that the United States Secretary of the Treasury has} Mr Chamberlain expresses his agreement, it was 
this week announced a further measure calculated to] observed that while the League had been “started 
strengthen the New York banks, so as to enable them| to advocate the examination of the tariff with the 
the better to meet the demand for currency to move the] view to its employment to consolidate and develop 
crops. He had previously intimated that he had the resources of the Empire, and to defend the indus. 
accumulated $40,000,000 of internal revenue, which, if| tries of the United Kingdom,” it seemed to the writer 
the necessity arose, he would deposit with banks} that “the examination of the tariff may be considered 
throughout the country, and now he offers to convert at sufficiently advanced” to justify the use of the resources of 
once $20,000,000 of 5 per cent. Government bonds, | the League in advocating the employment of the tariff for | 
maturing on February 1, 1904, into Two per Cents., and | the objects named. In other words, Mr Chamberlain} 
pay interest to the date of maturity. The new Two per | and the League may now be understood to see their way 
Cents. will, of course, be purchasable at a lower price than 
the present Fives, and the banks will, consequently, be 


to a clear statement not only of the ends which are 
ideally desirable if attainable by fiscal means, but of the 
able to buy them to deposit with the Treasury as the 
basis for an addition to their note circulation, and 


methods by which these ends may actually be attained; 
they will the more readily do so as the tax upon 


and we may reasonably look forward to abundant 

practical elucidation of the subject in the series of 
notes issued against the Two per Cents. is only one- speeches which Mr Chamberlain is shortly about to 
half of that payable on issues against the higher-priced | deliver. 
bonds, and the cash bonus on conversion will add| The drawback to the attractiveness of this prospect, 
immediately to the market’s resources. It may be, | Which otherwise would have been in itself wholly wel- 
therefore, that the banks will be able to work through | come, is that Mr Chamberlain's expositions will have no 
the autumn with less help from this side than it recently | Governmental authority, and, as to the first, and from his 
seemed likely that they would require, and also that any point of view, plainly more important halt of them, wil 
demand from them, if it arises, may be diverted to Paris, | relate to a project which he agrees with the Prime 
because of the greater cheapness of money there. But Minister in regarding as, for the present, outside the 
while the prospect of foreign gold withdrawals is less | sphere of practical politics. The continued presence 
menacing than it appeared a few weeks ago, the 
possibility of such withdrawals remains, and that is 


equivalent to saying that the contingency of an advance 


in the Bank rate to 5 per cent. must be kept steadily in 
view. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 







Chamberlain, as a conclusive evidence— not to Say 
hostage — of the latter statesman’s recognition , 
the wisdom and necessity of excluding any propos@ 
for taxation of food in existing circumstances from th 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
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in the postscript to his letter of September 16th to Mr} 
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party programme. The interest of the larger part, there- 
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ha 


ee ae en | ight Ago.| Ago. | Ago. Minister who has retired will be, if not academic, at any 
Bank rate....| 3 % e | ? | @ rate, future. But the country wants to rent ert 
te..| | : is Majesty’s Government, and has a rgat® 
Market rate..| 4 e 335 3 | 3 a policy of His Majesty ’ Sheffield next 


week, will put that policy forward in a clear and ie 
form. His pamphlet was, as he himself admitted, Oh 


—— 













(not to speak of the generally anticipated high promo- } 
tion) of his son in the Cabinet was accepted by its chiet, | 
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lc ee ees | night Ago.| Ago. Ago. policy might be founded. Let us oe “To Mr 
With Parie......1 + 4 z % % | % . | %. |have a sketch of the building itse Cs 
owl + + | a. |* | | Balfour, indeed, the whole subject senna BS 
te | 4 e . . “ o ‘ 
. ton. fe |. + és | + : fa i comparatively easy. He thinks that it * — sreedom 
i ooh meney' + 4 ' + mle wiles wile we be difficult to devise a method of turning > pecoust.” 
4 . . ” . “cc most use u — 
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out. threats of fiscal retaliation, he would 
uarantee the country against, for example, the 
‘lopment and consolidation here of those oppressive | 
as P ist combinations of capital whose vastly selfish 
— in other Protectionist countries his pamphlet 
Pits As to the kind of freedom desired, there | 
eee ch obscurity. Mr Arthur Elliot, who has left the | 
Ministry because, in his opinion, it is “tending steadily 
uae a policy of Protection,” maintains that the_ 
Government of the United Kingdom already, and rightly, 
ssesses liberty “‘ to consider every Case as it arises on 
‘ts merits, and to take such action thereupon as it thinks | 
“eht—subject, of course, to the approval of Parliament.” | 
Mr Elliot is clearly correct in this view. It is no mere | 
matter of constitutional theory. The ‘freedom to 
negotiate ” on fiscal questions has been exercised by the 
present Government in regard to the sugar question, and | 
Parliament, however mistakenly, has endorsed their ac- | 
tion. What larger freedom, then, do, or can, they want ? | 
Isit conceivable that they desire to be placed in a position 
generally, in advance, to commit this country, either by | 
way of bargain or of retaliation, to fiscal regulations over | 


which the House of Commons shall exercise no control ? | 
it ought not to be necessary to ask such a question, | 
but it is the Prime Minister’s fault that the necessity | 
has arisen. He can clear up the whole subject if he will, | 
and he is bound to clear it up, in all the aspects which | 
we have indicated. The whole business world is suffer- 
ing from the uncertainty which prevails as to the policy 
on which the Government proposes to invite the support | 
of Parliament and the country. It is a new policy—so | 
much as that is evident-——but it is profoundly doubtful 
how far the proposed revolution of our fiscal system is in- | 
tended to go, both at first and ultimately. The most care- | 
ful reading together of Mr Balfour’s pamphlet and of his | 
correspondence with Mr Chamberlain leads persons of | 
equal intelligence to divergent conclusions as to the | 
Prime Minister’s view of the essential merits of a policy 
of Imperial preference, which, so far as this country is 
concerned, must involve taxes on food. Does he funda- 
mentally disapprove of such taxes on economic grounds, 
as a passage in his pamphlet, to which we called attention 
\| last week, appears toindicate? Or does he think that 
|| the objection to such taxes is based on prejudice which 
| itis to be hoped and expected that Mr Chamberlain’s per- 
| suasive powers, exercised in full independence, will dispel | 


EEE 





inthe course of a very few years? There ought to be | 
| no uncertaintyon such matters. The fact that it exists at | 
present is undermining all confidence in the Government | 


at home ; and the fact that it is being so undermined | 


robs it of the authority which it was never of more vital | 
| Consequence that it should wield in face of foreign | 
nations. No reinforcement, could such be secured, by the | 
Accession of distinguished administrators from distant | 
parts of the Empire, can make good to the King’s | 


i Government the loss due to general want of faith in | 
their possession of clear and direct purposes which they | 
| afe ready to avow and able to expound. That loss and | 
the resultant injury, not only to their own individual | 
| and collective prestige, but to the whole nation and | 





|| and fully 


_Magine them to be realisable. 
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} THE QUESTION OF MOROCCO. 


M. Javres’s fears th 
lorced 





Mt expedition to undertake the pacification of 
7, co are hardly warranted by the known facts. 


| Tru » 
| ‘Tue, the recent attack by nomad Arabs on a convoy 
| 0 the extre 


€xcited certain 
|| Government to 





journalists in Paris to call upon the 
\| 0 the frontie strike a decisive blow at the robbers 
| the flare a. region, and to vindicate the honour of 

*- Sut a heavy blow at the nomads of a re- 


| Mote desert is lik ‘ce ; : 
—" S hkel 3 
Paration for it wo y to miss its aim, and the pre 
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fhe had it, and in what way, if he were constrained to! burden on the strained finances of France. 





, control. 


at the French Government will be | 


by the pressure of the military party to send | 
Tunis. Only, armed intervention at present would 


me South of the territory of Oran has} oc argued in Wednesday’s Petite République, her 
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It was 


| €asy to chastise the inhabitants of Figig, a walled 


town on a trade route; but the nomads of the Far 
South would only retreat into the desert, to renew their 
attacks on occasion. Students of Roman history may 
remember that during the reign of Tiberius a certain 


_nomad chief, named Tacfarinas, harassed the Roman 


frontier troops in Mauretania. Victories were won 
over him ; his forces disappeared in the desert ; and at 


_last ‘‘there were three laurel-crowned statues of 
| generals in Rome, and still Tacfarinas was devastating 


the Roman province.’’ Much the same result will 
follow if the French send large expeditions against the 
tribes of Southern Morocco. 

_ Still, the whole problem of the future of Morocco 
is entering on a new phase. We are confidently 
assured that the Pretender, Bu Hamara, who is now at 
Taza, will be crushed as soon as _ sufficient arrange- 
ments can be made for victualling the forces that the 
Sultan is preparing to send against him, and that then 
the rebellion will be at an end. Against the confidence 
in this event expressed by Sir Harry Maclean, on his 
arrival last Saturday at Plymouth, we have to set the 
subsequent news that his own leave of absence has 
since been extended indefinitely, and that the other 
European counsellors of the Sultan are being sent 
home likewise. The Sultan has of late been inclined 
to welcome European civilisation in all its forms, from 
the military skill of Kaid Maclean to the art of the 
Kodak and the music-hall. All these he has been 
compelled to dispense with by the opposition of a 
fanatical people. It is not at all clear that he has 
reverted to the older paths in time. The ‘‘ forward ”’ 
party in France may well ask if their opportunity has 
not come to assist him. But a very little considera- 
tion will show them that it has not. To send an expe- 
dition to the verge of the Sahara may be a formidable 
undertaking, but it is as nothing compared with an 
attempt to establish a French Resident at Fez. The 
mere offer of assistance would rouse all the prejudices 
of a people remarkable, even among Mohammedans, 
for its fanatical hatred of the infidel. Even supposing 
that the French could deal successfully with the sub- 


| jects of the Sultan, his authority is acknowledged only 


by a minority. Three-fourths of the territory of 
Morocco, and possibly two-thirds of the population, 


_are, as M. Victor Bérard has pointed out in the Revue 
|de Paris (January 15, 1903), completely free from his 


Much of their country, even along the main 


'route from Tangier to Fez, is unexplored, and, rela- 
| tively to its social condition, even Albania or Kurdistan 


are peaceful and civilised. All these tribes would 
combine against a European invasion. The United 


| States have thought it their duty to subdue outlying 


and half-explored islands in the Philippines, like Min- 
danao, which the Spanish wisely let alone. France 
would be compelled, if only to secure her communica- 
tions, to subdue the whole of the tribes inhabiting 
Morocco. Europeans have never been able to open 
up the country yet. Portugal, as M. Bérard has 


“mpi +43 , made great efforts in the middle ages 
mpire, can only be averted, or mitigated, by a frank | pointed out, m § 


a intelligible exposition by the head of the | 
*overnment of the aims which he and his remaining | 


CC lez o . . _ . ~ . 
ane reat Cherish, and the means by which they | stations on the coast, which might as well be islands 


| (as some of them are), and are practically always in 
|a state of siege. F 
| interest in Morocco, if only because the overthrow o 


for a century and a half. England once held Tangier, 
got no farther, and retired, partly, however, for other 
than strategic reasons. Spain occupies half-a-dozen 


France, no doubt, has a strong 


the Sultan would create unrest all along her Algerian 
frontier and in Algeria itself, and provide her with a 
better excuse for intervention than she ever had in 


be attended by such difficulties as gravely to hamper 
5 ~ 
her colonial enterprise everywhere else. As M. Jaures 


| proper course is to wait till one or other of the com- 


batants is exhausted. Then she can give financial aid 
to the more likely of the two, and conciliate the popula- 
tion by spending on public works and promoting the 


uld put an undue and unnecessary welfare of the people and the arts of peace. To inter- 
i 
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embarrassment. . . sh of the yield given by the stock over the whole ey | we? 

Supposing France committed to intervention, what] 4) to maturity. We have had evidence finn \ pay! 
obstacles would she meet with in Europe? Hitherto, . + *fOM corre. | to @ 

n spondence that a degree of confusion exict. : 

all European advance in Morocco has been supposed to}: ae coils > Cae SION EXists in some ever 
be blocked by the prior claims of Spain. But this week | PVEStOFS minds, even with regard to British Govern. | act 
Spain has seen a retirement of some significance.| ment stocks. Consols, to begin with, are officially | on 
Sefior Silvela, the Conservative leader, an honest and | quoted as “ Redeemable not before April s gy.» as 
capable statesman, resigned the Premiership some] they were actually and compulsorily nt thes 


é ; a redeemable at that | 
ate at par, there would, of c , be < ae 
par, ’ f course, be a bonus of Aut wit! 


on the present price of 8854. But they are red aii 
a : ¢ & deem. 
able in 1923 only at the option of the Gove 


months ago, partly because he could not get the large 
sums desired by himself and his Minister of Marine 
wherewith to reorganise the army and navy, and so bid 


for an alliance with France, in order primarily to secure rhment, and | is f 

















respect for Spanish claims in Morocco. Now, Sefior that option will not be exercised if the Funds ar then is $ 
Villaverde, his successor, is engaged in preparing the | quoted below par. The conditions of redemption ar 
vast monetary and financial reforms set forth in these } therefore, of themselves offer no prospect of the ei? 
columns three weeks ago. Sefior Silvela’s plan is being realised. The same conditions she a io yre 
more hopeless than ever, and he accordingly retires] « Childers’ ”’ 23 per cent. and 24 per cent ys - 
from political life. “ th him, sor the present, go oe the only difference being that the option of mi my cis 
Spanish preferential claims in Morocco, whether terri- ha aiceedatil iat 5 ce i Ht redemptior 
torial or economic. _British interests in the country | ™@Y D€ exercised any time after January 5, 1905, hl 
are partly commercial, especially as regards the west that connection, an interesting point arises as to th the 
coast ; partly strategic—that is, no Bizerta must be] application of the sinking fund. It seems pretty “ 
erected to block the Straits of Gibraltar against British} certain that after the redemption of the floatins an 
warships, either by France or any other Power. It] debt it will first be applied to purchase of these abl 
was stated Some months ago that this question had 2} per cent. Annuities if the price remains under par val 
actually been discussed by M. Delcassé and Lord Lans-| —* le atcialtal eal tro F Paty nse 
downe, and that satisfactory assurances had been} °° # Sreater Saving of interest would be secured oe 
given ; that possibly coaling stations might be ceded | than by the cancellation of Consols. Local Loans] # 
to other Powers (and we already have Gibraltar), but | stock is nominally redeemable in 1912, but that redemp wh 
no more. German interests in the country are purely| tion also is merely optional. The only direct Britis vie 
commercial, and, together with those of British trade, | Government issue, apart from Treasury Bills and Ey. vel 
might fairly be met by some arrangement as to the chequer Bonds, for which repayment at par can & int 
open door,” though it must be remembered that in claimed by the holder at a certain date, is the Nationd lut 


the case of State-aided railways such arrangements are 
easily evaded by secret rebates or facilities to favoured 
shippers. Subject to very careful provision against 
unjust differentiation of this kind, an arrangement by 
which France might take steps as opportunity offers 
towards opening up the country under the reservations 
above indicated need not threaten our interests or the 
peace of Europe. Her course would probably be, 
however, not as M. Jaurés thinks, to grasp all at once 
at supremacy at Fez, but to work from stations on the 
coast, or from Algeria. M. Victor Bérard, in the 
article already referred to, hopes that French influence 
may permeate Morocco by trade. The Moors export 
cattle largely to Algeria ; the colonists cannot do with- 
out the Morocco ox; every year Moorish labourers 
come in increasing numbers, not to settle, but only for 
the season. Through them the native fanaticism and 
hatred of foreigners may gradually give way to the 
seductions of industry and honest earnings. Then, 
perhaps, it may be possible to conciliate the people 
towards European enterprise. Some day Morocco 
will be opened up. At present the process seems likely 
to be gradual. Our chief concern with it is to secure 
a fair opening for our commerce, and that nothing 
‘shall be done to prejudice our route to India. 


War Loan, repayable on April 5, 1910. In this ¢ 

the difference in conditions is only partially recognise 
in the market price, for, whereas the National We 
Loan at 972 yields, allowing for its certain redemption 





great depreciation, yield, at 882, only 2té per cent 
This wide difference is not altogether accounted for 
the comparative unpopularity of a security with only: 
short life. 

The loans issued by the States of Australasia at 
most of the British self-governing colonies are, in: 
great many cases, redeemable at a ce rtain date, but 
with an option reserved to the borrowing Government 
to redeem at a much earlier date. This qualificatio 
becomes of much importance, when prices have talie 
to the extent they have in the past two years. For 
when the price drops from considerably above par 
a more or less heavy discount, the period of maturil 
is automatically extended, and the net return Is altecte 
more than would be the case if no question of redenp 
tion were involved. An illustration will make ts 
point clear. The Three per Cent. Inscribed stock ¢ 
the State of Victoria is redeemable at par on Januar} \ 
1949, but the Government has the right to one 
giving 12 months’ notice at any time after Je me 
1929. It follows that if the loan were wees .- 
105, the investor at that price would have th ad 
upon the loss of £5 in the period ending wi Aes 
since, if at that date the loan were still - = , 
premium, the Government would be able to me 7 
a lower rate of interest, and would certainly re - 7 
convert. The net annual return would reaeuigt f 
reduced by a sum sufficient to cover os ad 
premium of £5. But if the purchase price - 2 
bonus of £5 on redemption at par — at 
realised until 1949, and the net annual in¢ we cadtl 
be much less than the loss in the frst ol ‘ avolve 
then, the point is, that purchases at a prem = period 
the certain loss of that premium within tion ca] 
covered by the earliest date at which colony” onl 
be effected, while there is no certainty oe a 
ing bonus on investments at below par! 























POINTS IN THE CALCULATION OF YIBLD ON 
REDEEMABLE STOCKS. 

THE continuous fall in the prices of Consols and other 
high-class securities brings into prominence certain 
points in connection with the net return to be derived 
from stocks which are redeemable at certain—and un- 
certain—periods of much importance to trustees and 
others who are restricted to certain classes of invest- 
ments, and who may, if not familiar with the condi- 
tions of issue and redemption, be easily misled as to 
the real return on such stocks at a given price. 

The difficulty arises chiefly in connection with 
Colonial and Corporation stocks, many of which are 
quoted as being redeemable in a certain year, but 


. . ane tion is optional. ges not | 
which, on closer investigation, are found to be redeem- The asta of maturity, when remote, ¢ calcu: jf 
able in that year only at the option of the borrowing usually enter to any marked extent into ma dually 


; ra 
authority—a provision which, as will appear later, the samt. 5 


lations, and as it draws nearer, a 
merece etree nee 
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and keeps near the level at which the re- 
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— . — ‘will be made. But, when prices have fallen 
a bye abnormal level, as at present, redemption at 
Corre. j an a remote date may have an appreciable effect upon 
IN some | Ra \ case in point, which appears to be un- 
Govern. | net y iced ‘n the market, is Western Australia Three 
officially | ae Inscribed stocks. There are three issues of 
23.”” If ; s aoh all of which are quoted ” 87. r wo 
e at that | of the loans are anally ae m SAA cpa 
of Lia} with an option reserved to the Government of 
redeem, | redemption in 1915 and 1916, while the third 


is repayable, with no reservation, in 1927. As the price 


lent, and | «ey much below par, the calculations must be made 
are then | - a assumption that the two first loans will not be 
emption, | “a or converted until 1935. On that basis, the 
he bonus | yield is £3 148 3d per cent., but the third loan, to be 
Y to the repaid in 1927, gives a return of £3 17s 2d per cent. 
NNuities | A difference of 3s on a trustee investment, with pre- 
aa ‘ely the same security, is certainly worth considering. 
demption . The stocks of British Municipalities offer consider- 
95, Ie able variety in the matter of conditions of repayment, 
aS to the} though the genral rule is the same as with Colonial 
IS pretty} stocks, the loans being repayable at a fixed date, with 
floating | an option to the corporation to redeem at a consider- 
of these ably earlier period. Perhaps Leeds offers as great a 
nder par | variety in the character of its loans as any city in the 
cd world, since the rates of interest range from 2} to 5 


per cent., and the quotations from 83 to 160. The 
es last is the price of the Five per Cent, Debentures, 
t redemp: which are irredeemable, and the calculation of the 
ct British} yield is very simple. The other issues, however, might 
and Ey. very well provide a pitfall; two of them, bearing 
r can be interest at 4 and 34 per cent. respectively, are abso- 
Nations lutely redeemable in 1927, and, as both are quoted at 
hal a premium, the condition has a pronounced effect on 
a the net return. Several others are repayable ‘‘ in or 
after’ 1927, at the option of the corporation, but, as 
all these are below par, they can be dealt with on the 
basis of yield from interest only. In the case of Leeds 
stocks, the market has fully, if not over, discounted 
the difference in conditions, as the redeemable stocks, 
though they have still 24 years of existence, return 
fully 4 per cent. more than the optional issues. 

The stocks of the various Metropolitan authorities, 
and of Birmingham, Glasgow, and Manchester, have 
heen issued under a great variety of conditions, the 
details of which we have not space to deal with here. 
Enough has been said, however, to impress upon in- 
vestors, particularly if they are trustees, the import- 
ance of ascertaining exactly the conditions upon which 
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ae 7 any stock they are about to purchase is repayable, and 
ae also of care in making the calculations as to the 
is affected average return that may be expected from it. 
of redemp 
make ths 
1 stock of INDIAN RAILWAYS DURING 1902. 
January |, Tue results of the working of the Indian railways 
redeem ot during the year 1902, as recorded in the report 
rege = issued by the Railway Department in India, 
to echt Se satisfactory. Up to the year 1900 the 
with 1926 i ad to bear an annual loss as a consequence of 
yoted at 2 'S responsibilities in connection with the railway sys- 
borrow 4 tem. In 1900 a small surplus profit of Rs872,000 was 
redeem 0 shown, but this result was largely due to the transpor- 
we tation of enormous quantities of grain from one dis- 
as the oe to another to meet the distress caused by famine. 
id not m | ea surplus amounted to Rs1 1,500,000, and 
nent WOU tinted so. uring that year was restricted to very 
Shortl) - areas, the substantial improvement recorded 
um involve | ee as satisfactory proof of the development 
the period the country’s natural resources. The surplus for 
apion “a | a amounted to Rs2,041,636, and this decrease, as 
creo? HM age increnee je ear Preceding, was due to’ the 
& mi he c. 7 working expenses, ‘‘ caused in the 
does 00° ie laa pol newals of permanent way and rolling- 
rket calcu j oS expenditure, which, as the report points ‘out, 
gradual mproved the property of the State. The follow- 
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ing table shows the broad results of the working of the 
railway system during the past four years so far as 
the State is concerned :— 












Revenue. | 1902. 1901. | 1900. 1898. 
‘ i Rs Rs. Rs. Rs. 
State Railways.—Gross traffic earn- | 
ip kcvecdaes whe chagermetens |280,852,109 278,242,003/240,124,915|206,882,768 
Guaranteed Companies. — Gross! 
trafic GnrMings ......00<<sccoees 27,584,610 27,425,599! 47,909,158) 63,360,199 
Subsidised Companies.—Repayment | 
of advances of interest.......... | 763,462 461,226) 
Total revenue .............0-. 309,200,181 306,128,828) 288,357,1191270,666,169 


CHarees AGAInsT REVENUE. 
State Railways.—Working expenses |141,727,993 134,156,175 118,797,703'101,316,951 
Interest on total capital outlay 
in India and on debentures | 
CROIGIE «6 550600 s0deensvues | 47,280,834, 44,954,370 43,911,915) 42,263,678 
Interest on debt incurred in, or | | i 
created for, the purchase of | 





FAUWAYS  .ccccccscccccccsecce | 11,509,617, 11,337,298 9,822,152; 8,383,740 
Annuities in pur- (Interest .... | 42,203,027) 42,583,683 35,691,431, 29,407,445 
chase of rail-{ Redemption | 
RRS Sve ccweees of capital; 9,165,078) 8,878,497 6,017,752; 3,377,277 
Interest chargeable against com- 
panies on advances .......... | 5,429,993, 6,095,434, 5,972,073 5,648,174 
Interest on capital deposited by | 
CII sect rndiveiesestes | 17,468,054) 15,935,322) 14,008,809 12,822,593 
Guaranteed Companies.—Working | 
OZPERSES .....cccccccsccccces | 13,855,568) 12,286,207| 24,772,576 32,997,754 
Surplus profits, &e. .........0-. | 1,293,644) 1,811,890! 3,016,780) 4,244,230 
Land and supervision .......... |\— —95,692\— 194,361| 268,754 726,015 
DOI vincinsconssesnssxceneses | 15,569,751 15,520,302) 23,925,665 32,770,756 
Subsidised Companies.—Land and | 
a... rr ee } 94,486 124,761) 393,107; 707,206 
Miscellaneous railway expenditure | 1,055,292) 698,052) 886,011 516,639 
Total charges against revenue |307,158,545, 294,587,630 287,484,728) 275,272,456 
Net loss —, net gain + ...... | +2,041,636 +11541198 + 872,391 —4,606,287 





The results shown are even more satisfactory when 
it is remembered that under the system of bookkeeping 
adopted by the Indian Government the revenue of the 
open railways has to bear not only the working ex- 
penses of those lines, including interest charges on 
their capital cost, but interest on the capital expen- 
diture of lines under construction, which, of course, 
yield no revenue of their own. The revenue account 
has also to bear the interest charges on the balances of 
the capital raised, but not expended, by the companies, 
and to furnish the amount paid yearly in the form of 
sinking funds and annuities for the redemption of the 
capital of railways purchased by the State. If the 
portion of the annuities which represents repayment of 
capital were excluded from the ordinary revenue 
charges the surplus for 1902 would have amounted to 
Rs11,206,714. Another point prominently mentioned 
in the report is that the expenditure side of the account 
is weighted by the terms of the contracts of two guar- 
anteed companies—the Bombay Baroda and_ the 
Madras Railways—-which require the payment of 
interest at a higher rate than is now necessary, and 
the calculation of the surplus profits at 22 pence to the 
rupee, while the current rate of exchange is about 16 
pence. The Bombay Baroda contract, however, as 
our readers know, is terminable at the end of 1905, and 
that of the Madras Railway in 1907. 

The gross earnings of the whole of the Indian rail- 
ways last year amounted to Rs339,269,000, and the 
working expenses to Rs167,049,000, the latter sum 
being equivalent to 49.24 per cent. of the earnings. 
The net revenue, therefore, was Rs172,220,000, equal 
to 4.92 per cent. on the capital outlay of all lines. 
While the gross earnings increased, there was also a 
considerable increase in working expenses, the pro- 
portion of which to the earnings had amounted in 1go1 
to 46.79 per cent. The general results of the working 
of the railways during the past five years are sum- 
marised thus :— 
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63 Gross | Working Net |; |8° Ss & 
Year.| o ~ | Earnings. | Expenses. Earnings. Es sis $2 

| 83 | | S53 £565 

i =A BRS \E © ada 

A Fs Is 

| Re. | Re. Re. | ss ae 
1902 . .| 25,898 339,269,000 167,049,000 172,220,000 492 | 49: 
er '| 96°332 336,038 000 157,245,000 178,793,000 5-27 | 46°79 
1900 ||| 24°704.315,432,000|150,931,000'164,501,000 499 | 47:85 
1899 . .| 23,507 353'678 000 139,336,000 154,342,000, 5:00 | 47-45 
1898 . | 22.024 274,131,0001129,868,000'144,263,000 4:94 | 47-37 
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The total of the gross receipts of Rs339,269,000 for which the State is responsible OD { _— 
. = - aNounte } t} 
1902, which compared with Rs336,038,000 for the | Rs.99,400,000, and the gross capital “aa to | rep 
year preceding, was made up as follows :— Indian railways to Rs.115,900,000. For ay on alll she 
Rs. financial year the provision for capital exp. P| {| ing 
Passengeréarnings .......+.+++++++++ 102,748,000 lines for which the State provides the tee On | \| spr 
Other receipts ........seeeeeeeeeeees 14,760,000 direct payment or by way of ou... et by] ~_ 
GOOEE .ccsccccers ee eee eerereeeesenee 212,341,000 follows :— : - SUarantee, jc 

a GS jj | rO 

Biectric Telegraph. ........++0-+-eee08 732,000 | aro 
Steamboat service........-eseeeeeeee’ 8,688,000 ; . || not 
= Opem TMGS vc vccevievecccovcccccees, ee oe of 
Totals... .cecvecssccccceseeeee 309,209,000 eg under construction ............ Neon |) ave 

: ew lines proposed to be in 1903.4 are’ I} oe 
The number of passengers carried reached a total of Prop begun in 1903.4 — 7'g98'p99 | !| of t 
196,648,000, compared with 194,749,000 In I9goI. The ulagen | rem 
earnings from passenger traffic increased paar Emphasis is laid in the report on the fact : om | wt 
Rs100,717,000 in 1901, to Rs102,748,000 in 1902, and| amount required to meet the needs ree oy hat the} - 

this result, it is stated, would have been even more | heen regarded as a first charge on the ini ene | ‘“ 
satisfactory had not the spread of plague rendered it | for railway purposes, this, as we have before we | “ 
necessary to restrict gatherings at the large fairs. The | out, being a great advance on the old policy 2 Pr inted | co 
third-class passengers numbered 171,716,000, com- Y Of pushing | ‘ 





forward construction with the object of showine _ | 
large additional mileage, the crying needs of exicts,, 


pared with 170,416,000 in the previous year. This in- 7 al 
* . . > OT €Xisting | 
lines being meanwhile neglected. 8] 

| 


crease of 1,300,000 meant, however, an addition of 


-- 








Da te wick + , 
only Rs672,000 to the revenue, or just Rsg3,000 more | condition of affairs disclosed by the ee or > Oe - 
than was derived from an increase of 31,000 in the] far as it goes; but if the Gieteneins a ae Ps 
number of first-class passengers carried. The ton-| their red-tape regulations, which impede 2 ae us 
nage of goods transported in 1902 amounted to| private capital for railway pendiouenion ‘ ae os 
45,537,000 tons, an expansion of 2,145,000 tons, but] transport facilities which the country requires might tel “ 
the earnings showed a decrease of Rs26,000.  The| provided at a more rapid rate than is at a nt} yy 
quantity of ‘‘ general merchandise ”’ carried was larger | possible. i my we 
than in 1902. Owing, however, to a reduction in the eieetttetn ro 
length of haul in many cases, there was a falling off in —o i 
the total receipts under this head. The return of the BANKRUPTCY SCANDALS. ut 
country to normal conditions also involved a decrease} THE statistics of insolvency set out in the re port of the| 
in the movement of the lower classes of food-stuffs, and] Inspector-General in Bankruptcy for 1902 show that! 7 
Bengal railways suffered in consequence of the partial} last year’s failures were 106 fewer in number than ¢ 





failure of the rice crops. A marked increase in the 
earnings from ‘‘ military stores’’ was mainly due to 
the carriage of larger quantities of grass and fodder. 
The principal fluctuations in goods carried were :— 
Increases- Tons. Earnings in Rupees. 


those of the year preceding. There was also a decrease} 
of 4,741,964 in the total of estimated liabilities, and i 
falling off of £851,229 in the estimated loss to creditor 
as compared with 1go1. The total number of bank 
ruptcies and deeds of arrangements was 7,507, th 


| 
| 
| 





Motals .....cesccccceese. 151,508 .... 2,590,295 estimated liabilities being £ 10,052,797, while the ad 

TULC ..cccccecececscecece 186,979 .... 1,192,946 assets, as estimated by the debtors, amounted to i 
Cotton (ean) vec) anges I] agaigr «| 4.5:527,625, and the estimated loss to creditors wl @ 
aaa nm Ae we Gee £851,229. The number of receiving orders in which | th 
Decreases the unsecured liabilities amounted to £20,000 and up | pr 
Grain and pulse.......... 487,564 .... 2,497,544 wards shows a reduction from 40 to 30, and the totd | pe 
Nags sereemtempeitae 73440 oo orien liabilities estimated to rank in these cases a dt reasey w 

. : ; of 4,537,000. This decrease, the Inspector-General req ad 

The development of both the traffic and the receipts| marks, has principally occurred in the class of cases inf | th 
of the railways during the past twenty years has been| which the failures are attributable to financial ani] 1 U 
remarkable. The mileage in the period named has in- speculative enterprise, the number of such cases being ar 
creased by 155 per cent. ; the number of passengers 17, as compared with 29, and the liabilities £898,400, fo 


carried by 230 per cent., and the earnings by 121 per m- 
cent. ; while the average rate charged for passenger 
traffic has decreased by 19 per cent. In regard to 
goods, the tonnage has increased 207 per cent., and 
earnings 109g per cent.; while the average rate has 
fallen 28 per cent. The following table illustrates this 
development :— 


against £1,524,400 in 1go1. ‘‘ The restriction ol 
i. . . " ? 1 id 
pany promotion during the past two years, he aces§ 


is probably the main cause of this decrease. 1he] 
following table illustrates the extent to which failu 
of magnitude are due to speculative enterprise :— 


ia 
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1902. 1901. 1900. | 

pa . __—_— a 
Fr aoc recta OE ie | ¥ _ 
Av'rege| som Av'eage Failures with (3 £ SE 2 5 . re 
Year Open wumber |Eatnings | Rate bowen |Earnings| Rate Liabilities 33) Sel. Ble sa d 
*  |Mileage!Oorried in{i@ Thou-\Charg'd|, -"poy.|i2_ ‘Thou-|\Charg’d of £20,000 and — = Liabilities./~ 4 |Liabilities ~ 5 sack & . 
Th’sn'ds. | sands of | per | sandsof | sands of . Upwards. Ge ° | 7 , 
| Rupees. = in| “Tons, | Rupees. | Mile in =e =) € u 

| ies, 5a Pies. 5 oma | 35 
(ate cnincneiiltianiil il la cnet Sli ih als a i alli i en es ‘ Z, | 7, i Z ic 
1902........ 25,898 | 196,648 | 102,748, 250| 45537| 212,341 | 568 san Nitec camel serene Say . 
BED. csssees 21,115 | 150,584} 76,195 247| 33926| 158.889| 6:36 x ¢ £ t p 
BOER. 6cie005. 17,815 | 127,388 | 69,115| 252| 26335| 147,752) 670 | : 9 27.000 12 | 709,700 n 
lscsasns' 14,103 | 95,412 | 60,311 | 2°83| 20,196] 119293; 717 | Ordinary trading... 5 } 364,600 7 | 427,00 ' ; 
1882........| 10,149 | 58,876! 46,441 | 3:08! 14833! 101597| 7-91 | Financial and u 
t! 


speculative en- 
terprise apart 
from ordinary ann | 17 | 981.500 
trading........| 17 | 898,400 | 29 | 1,524,400 | 17) 8h 

00 






During 1902 566 miles of line were added to the rail- | 
way system of India, bringing the total mileage open 
at the end of the year to 25,931 miles. 


3 9 


~- 










It may, however, be noted that while the above | Extravagance, 93.000; 1, 30,70 : 
figures are given as the total mileage in the body of the | gambling, &e.. : = ; 115,000 2, 70,100 | . 
report, the total appears in the statistical tables ns | Sesh. Sd ee en a saad 
25,898 miles and it is on the latter figures that the cal-| The aggregate liabilities in the above cast’ aed 
culations are based. | amount to 41,552,400, and the assets, though oP e | k 

Sanction was accorded in 1902 to the construction of | ticaJly estimated by the debtors at A074 
1,107 miles of line, making a total of 2,895 miles! expected to realise more than £175,000 _ s deals] ' 
authorised and still to be constructed at the end of| We are glad to see that the Inspx CROCS . 
December last. Between that date and May 1, 1903,| trenchantly in his report with the scandalous 4 wy 2 
however, 630 miles were added to the systems. The| of the bankruptcy laws systematically yea as the | ' 

0 , 


actual capital expenditure during 1902 on railways for | certain class of financial adventurer, 
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r his bankruptcy would be amazing if experience 
had not shown that such tactics are often attended with 
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round of appealing to the Courts to 
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' of this type. “* The cases to which I particularly refer,”’ 
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eS 
CC OC : 


“objects of the bankruptcy laws, while their lack of 
| “assets is balanced by a proportionate amount of ex- 
| “ pectations. 


; 


i| position is made public. Or, where some of the creditors 


read ru eed 
ad while their victims are reduced to penury, has | 


aroused public indignation and reprobation. It is | 
— by putting forward specious schemes 
the penal provisions of the law are | 
avoided, or postponed for indefinite periods, by persons | 


























marks the Inspector-General, ‘* are those of company 
m1 -omoters and financiers of doubtful antecedents, 
« scainst whom receiving orders are made, with large 
“figbilities and practically no assets available for the 
payment of their debts. These debtors are generally 
“the husbands of wives with independent means, and 
“although prior to the receiving order such debtors 
“have become divested of all assets legally available 
“for their creditors, they still have ample resources at 
“their disposal for the employment of solicitors and 
“counsel in the protracted and costly proceedings by 
“which they endeavour to contest and defeat the 


A large and increasing number of such 
“cases have during the last few years come into the 
“Courts where the whole object of the debtors appears 
‘to have been to avoid or delay the inconvenience and 
“penalties of bankruptcy by propounding visionary 
“schemes for payment of their debts founded upon 
| “alleged negotiations for the promotion of limited 
| “companies, from which they hope to obtain promotion 
“ profits in cash or paid-up shares, out of which they 

‘propose to discharge their liabilities. The proposals 
“are generally of the vaguest possible character, and, 
| ‘so far as | am aware, they have rarely, if, indeed, 
| “they have ever, resulted in benefit to the creditors.’’ 
| The tactics which these insolvents adopt to stave off 
| adjudication as bankrupts vary with circumstances. 
| They may, after having vigorously, but vainly, opposed 
| a receiving order, apply for a stay of proceedings on 
} the ground that they are engaged in negotiations for 
| promoting companies, which may fail if their real 


are in league with a debtor, he may obtain repeated 
| adjournments of the first meeting of creditors, so that 
_ the matter is kept open for months, or even for years. 
Ultimately, a scheme of a futile character is produced, 
| and ts rejected by the Court, whereupon an application 
| for leave to hold ‘‘ a new first meeting of creditors,’’ to 
_ which another scheme is to be submitted, is made, and 
| then follows a further series of adjournments and 
| delays. The fact that these dilatory proceedings are in 
| Progress is made the ground for similar delay in holding 
| the public examination of the debtor, who alleges that 
| Publicity would mean the failure of schemes which he 
has in hand for the benefit of his creditors, and although 
| the Act requires that the examination shall take place 
| 4S soon as conveniently may be after the making of the 
| “eceiving order,’’ some Registrars, the Inspector-General 
| 





ceclares, “* have ruled that, unless the Official Receiver 
‘an satisty them that there are ‘ special reasons for 
urgency, the examination should not be held until the 
‘reditors have finally decided upon the debtor’s pro- 
—_ The Registrars, or, at least, certain of their 
fo 7 ras are, the report continues, largely responsible 
| vr deleating a rule made by the Lord Chancellor, with 


1 
} 
| 
! 
1 


| the concurrence of the Board of Trade, in 1890, for the 

eeting the devices of debtors desirous of 
This rule was to 
‘where a composition or scheme is not 
creditors at the first meeting, or at one 
t thereof, the Court may, on the application 
al Receiver, or of any person interested, ad- 
The rule, however, the 
al reports, has been rendered largely 
he refusal of some of the Registrars to 
of adjudication in cases where the debtor 


| Purpose of m 
| Protracting bankr 
| the effect that, ‘ 
| Accepted by the 
| adjournmen 
| of the Offici 
| Judge the debtor bankrupt.” 
| Inspector-Gener 
inoperative by t 
Stant an order 
Was en 

Tha 


uptcy proceedings. 





Saged in schemes of company-promotion. 


t an insolvent who i : . . 
he ; Ss engaged in dubious, if not 
| Selatious, financial schemes should have the effrontery 


— 


tory proceedings described ‘‘ appear to be entirely in- 
Consistent both with the spirit and the express pro- 
visions of the Bankruptcy Acts, as well as with the 
principles laid down by the Court of Appeal in various 
cases which have come before it.’’ 
then, but the administration of the law that appears to 
be at fault, and the fact that the ingenuity and the 
talents of members of the legal profession are utilised 


The Registrar-General affirms that the dila- 


It is not the law, 


to enable those guilty of financial malpractices to defeat 
the provisions of Acts of Parliament, and to give them 
further opportunities of preying upon the public, is a 
scandal which, in the interests of public morality, ought 
to be rendered impossible. . 








THE IRISH JOINT-STOCK BANKS. 


Tue record of banking in Ireland, whether as regards 
the joint-stock banks or the savings banks, was up to 
two years ago one of almost continuous progress. 
There was, however, a slight setback in 1go1, and 
several banks had to reduce their dividends to some 


extent. During the past year there has been a re- 
covery, and dividends have returned to at least their 
former level. The joint-stock banks issue their reports 
at various periods during the year, and of the nine 
joint-stock banks five publish half-yearly statements in 
June and December, while the other four make up 
annual balance-sheets to the end of July or August. 
The appearance of two balance-sheets affords an 
occasion for reviewing the position generally, and 
in the comparisons which follow, we take the figures 
for the last complete year of each bank, and compare 
them with those for the preceding year. 

Few of the banks have made much change in their 
investments, and a sufficient indication of the position 
at the respective periods will be to show the amount 
of deposits held, and on the other side the cash in 
hand and at bankers, and the sums employed in the 
form of discounts, loans, and advances. This is done 
in the following statement :— 

































| 
|Deposit and Current| Cash i Hand, 8t'piscounts, Loans, 
Bank. Accounts. Call.’ | and Advances. 
1905. 1902. | 1903. ; 1902 | 1903. | 1902 
eee -- te 
£ ey oS 
Bank of Ireland ...... (111,255,455! *11,154,064\1,439,887/1,574,612) 7,599,348) 7,362,405 
Hibernian ............ | 3,058,668 2,859,876 172,929) 211,154) 2,882,815 2,886,066 
Munster and Leinster) 4,138,392} 3,819,871 1,028,599) 820,387) 2,479,253) 2,496,090 
National .............. | 11;211,494) 10,665,088 3,708,009|3,103,400' 8,986,237) 8,959,575 
Provincial of Ireland..| 4,812,821) 4,570,961, 1,177,930\1,086,708| 3,426,809) 3,424,022 
Royal of Ireland......| 1,854,885| 1,790,660 181,652) 173,423) 1,212,098! 1,159,731 
Sl athnowtstiievest | 6,458,264! 6,262,094 1 299,856/1,296,531| 5,506,085| 5,277,308 
| | | cep cementageene> |nemepeeemseenennssy i aeaempenen 
OO co ccnited | 42,788,979 41,122,614 9,009,262 8,266,215 32 092,645/31,565,197 
-  * Including Government accounts, 

All the banks show an increase in deposits, making 
the aggregate held this year about £ 1,660,000 more 
than last year. Of this increase in resources only a 
little more than half-a-million was employed in ad- 
vances and loans, the cash in hand and at call show- 


ing an increase of £750,000, and the balance was 
mainly invested in securities. ’ 
The banks have made the new money contribute its 
full quota to the profits, the rise in the latter being 
quite proportionate to the increased sums employed. 
The following is a statement of profits, and what pro- 
portion of these was paid in dividends and devoted to 
other purposes respectively :— 


Carried 
Forward, 


Net Paid in Reserve and 
Profits. Dividends. |Other Funds. 
|J902-5.) 1901-2. 1903. | 1902. | 1903. | 1902. | 1903. | 1902. 
tera t #y. et «4 safe at 

00 | 329,425, 321,320) 325,385) 325,385] .. 14 0,366 
| Bank of Ireland... | seer) 47/637] 25000] 25,000, 21,000, 21,000 6.954 4.625 
Munster & Leinster | 38,081 36,279| 23,000} 22,000; 14,500, 15,000 5,132 4,551 
National .......... | 189,721 192,146) 165,000} 150,000) 25,000, 49,000 23,050) 23,329 
Provincial .........| 89,915! 80,891) 64,800) 64,800) 25,000 15,000, 14,640, 14,525 
Royal "* | 39,092, 39,235! 36,000| 36,000, 3,000, 3,000 14,152) 14,061 
a TTEEEIIIEEE | 112,964) 1110/980| 200,000, 100,000) 28,922) 10,000 16,742) 32,901 


| 47,527 826,488) 739,185 723,185) 117,422, 104,000, 95,076. 104,158 


Bank, 
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The increase in profits for the year amounts to 
£19,000, or 2.3 per cent., and the only banks which 
did not contribute to it were the National and the 
Royal Bank of Ireland, each of which earned rather 
less than in the previous year. The National Bank, 
which is more a London than an Irish institution, paid 
more in dividend on smaller net profits, while it carried 
£15,000 less to reserve. Out of the £19,000 increase 
in the profits of the seven banks, £16,000 were dis- 
tributed in. dividends, and as the sums devoted to 
reserve and other purposes were also larger, the aggre- 
gate of the balances carried forward was considerably 
reduced. That reduction occurs mainly through the 
action of the Ulster Bank, the directors of which in the 
report issued last week state that they have transferred 
a sum of £16,922 from the surplus balance to the credit 
of the Consol investments account. By means of this 
credit the bank’s Consols are written down to 87. 

The Bank of Ireland reduced its dividend from 12 
to 114 per cent. for the June and December half-years 
1902, but as our statement is for a year to June 30th, 
the dividend is the same for each of the two years 
shown in the table. The National Bank has paid 12 
per cent. for the last two half-years, against 11 per 
cent. previously, and the Munster and Leinster paid 
at the rate of 12 per cent. for the half-year ended June 
30th last, being the highest dividend it has ever dis- 
tributed. 

On the whole, the position shows some accession of 
strength, and, possibly, if the new Land Act should 
effect a large transference of ownership, it may give 
rise to a greater demand for banking facilities. Ac- 
cording to the report of Mr W. F. Bailey, which we 
quoted in our issue of April 11th last, the management 
of the Irish banks is adept in making the most of such 
opportunities as offer by paying very low rates for 
deposits, and exacting high rates for advances. That 
is no doubt for the benefit of the shareholders, but it 
may easily be carried to excess to the detriment of 
future business. In the report already referred to, in 
fact, the establishment of agricultural banks was ad- 
vocated in order to offer the peasantry better facilities 
for obtaining advances on stock and implements. 
That, however, is a matter for the future. For the 
present, the joint-stock banks occupy a strong posi- 
tion, and their profits are again increasing. It may 
be well to show next how the prices of their shares 
and the return to be derived from them compares with 
this time last year :— 





Share. | September, 1903. | September, 1902. 


















































Bank. _-- - - 
|Amnt | me Div. Price. [vieta. Div.|Price. | Yield. 
££ | @1%| @l% ieliel ¢ 
Bankof Ireland Stock} 100 | ilg| 3628 | si | fig] 362 | 5 
| t 
Hibernian ....| 20 § i 6] Gi ¢ 5) 681 4& 
rates and r-2 
mster...., 5 | 2 /1l4) SH] 4% | 11 58 | gis 
National... 50 | 10 | 41" 2ay'| 44 10 | a | jf 
Provincial ....|100 | 123|12| 33§| gi |12| 33 | ds 
Royal ........ | 90 | 10 12) 284) 2g | a2) 2B | oe 
Ulster........ 15 | 25/20! 127! sé | 20! 123| 348 


_ The range of prices is, it will be seen, somewhat 
higher than 12 months ago, and in this respect the 
group offers a contrast to nearly all other classes of 
Stock Exchange securities, which have steadily de- 
clined in the same period. An advance has occurred in 
several cases where there has been no increase of divi- 
dend, and the net return is consequently lower than at 
this time a year ago. 








GERMANY’3 TRADE WITH THE BRITISH EMPIRE. 


Tue official returns of Germany’s foreign trade in 
1902, as just published by the Imperial Statistical 
Bureau, place the exports to the whole of the 
British Empire, including the Mother Country, at 
£ 58,583,150, which is one-fourth of all Germany’s entire 
exports. Since 1897 these exports have increased (from 
£40,978,950) by £17,604,200. The total for I9OI was 
£ 559375300, and the total for 1900 £53,732,950. Ger- 
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many’s imports from the British Seat 
hand, had a value last year of £ 52,85 ; ves 
£ 52,471,300 in 1901, and £50,233, 360 "19 00, agains: | 
show, however, a decrease of nearly {10 v7 They 
pared with 1900, and one of / 7,000 en 4S com. | 
with both 1899 and 1808. 7 mee aS compared | 
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country good ie 
of £30,533,000, against £32,890,2 50 ee ee 
£ 42,033,050 in 1900. In weight, 
from Germany came to 2,498,816 tons, against 2 120,709 | 
tons in 1901, and 1,679,788 tons in 1900, while tert 
imports were last 6,169,331 tons, against 6,321,000 teen : 
in 1901, and 7,683,383 tons in 1900. The movement aff 
oe ana: sg export and import trade with this comnts 
during the past decade will be seen at a glance from thel 
following comparative table. The values exclude the! 
precious metals :— "| 
Imports Exports 
from the to the Excess of 
United om. United om Exports, 
£ 


1901, and| 
last year’s Exports | 


Germany still does more tr: : | ae 
Kingdom than with any other single tt United | T 
however, less to our exports to that countr se rope, | Foo 
imports thence. Germany buys most ven the ae cot 
States, and sells most to the United Kingdom vite nited | we 
but the fourth place in her import trade though e n tales | Pe 
ago she held the first. Last year Germany or years | “4 
the United Kingdom goods to the value of £ ens Ca 
against £ 45,819,100 in 1901, and £45 6lonen 4. Om tar 
while she imported from this van ! oa 

: 
| 


wa 


38 |BRReS 


2 EO 
~- & 


1902 .. 27,865,000 .... 47,910,000 - 20,045,000 
1901 .. 27,635,000 .... 45,335,000 17,700,000 
1900 .. 35,960,000 .... 43,090,000 7,130,000 jut 
1899 .. 33,650,000 .... 40,075,000 6,425,000 su 
1898 .. 28,515,000 .... 37,035,000 8,720,000 
1897 .. 28,380,000 34,960,000 6,580,000 
1896 .. 27,565,000 .... 35,640,000 8,075,000 
1895 .. 26,820,000 .... 33,775,000 .... 6,955,000 a 
1894 .. 25,610,000 .... 31,585,000 .... 5,975,000 : 
1895 .. 28,240,000 .... 35,455,000 .... 521500 3° 
Thus, in the course of ten years, the excess of export) io 
over imports has increased nearly fourfold. The principd De! 
increases in the exports to this country last year wereia fro 
iron and iron goods, wool and woollen goods, cottonanl fy 
cotton goods, and machinery; while the chief decreas ph 
were in sugar, corn, agricultural produce, and other foal ex} 
stuffs, wood and carved goods, clothing goods, ai fs 
leather and leather goods. On the other hand, Englasi to 
largely increased her exports of wool, yarn, hides a as 
skins, rubber, tin, raw silk, and cotton materials, ba cot 
exported less of coal, pig-iron, machinery, copper, a £7 
lead. cer 
CANADA, f4 
The German Statistical Bureau groups Canada, Net tog 
foundland, and the Bermuda Islands together under the ho 
heading British North America. This part of the go 
Empire sends to Germany principally grain, iron . inc 
asbestos, aluminium, and other raw materials ; u an 
agricultural machinery and tinned goods, while 7 Sor 
ports from Germany iron and steel goods, includag ove 
railway material, dye stuffs, ready-made clothing MM ag: 
textiles of all kinds, sugar, porcelain, hides and won 7 fs 
leather goods. Both exports and imports increased *” 
year, in spite of Canada’s preferential treatment 0 S ( 
Mother Country and Germany’s retaliatory ne of 
Germany's exports were £1,935,000, against £ 1,32)!" in 
: : 6 per cent., and be 
in 1g01, an increase of £610,000, or 40 P saomeenel per 
imports were £470,000, against £ 370,000, an he been 2 aga 
£100,000, or 27 per cent. Here, too, there sore O'S 
regular excess of exports over imports, and the ma 
ment has of late years been more rapid — in 
Imports from Exports to xoess e 
Casale. Canada. — ang 
£ of 
1902.... 470,000 .... 1,935,000 «+ 14650 on 
1901.... 370,000 .... 1,325,000 ..+- 590,000 | 
1900 eere 320,000 ere 1,000,000 eree 975,000 oth 
1899..., 210,000 .... 1,185,000 «+» Ginny) = Mel 
1898.... 295,000 .... 1,195,000 «++ Foo) RE goa 
1897.... 210,000 .... 840,000 --- a sal plo, 
Canada’s new tariff law dates from June 1°9/ stui 


Germany's retaliation from July of the os yeah a 
yet Germany’s imports and ee have eof the PO 
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> Other ’s ori in vi 
— tand Germany’s grievance in vie 
against | js difficult to unders a y grieva w of 
They | the following steady growth of her principal exports to 
aS com. the Dominion :— 
pared | 1898. | 1897. 
— tee eT oT Ton £ i 
United 0 50 O50 . 
a ars ,200| 3370 4 
thanks Iron and iron goods - ) 8} 426,050) 22,081) 199,800 
n to fat ining wet 103} 12,050)" 69 8.200 
, Our and cotton fOOdS ...-+++++- 47,250) 174, 45,150 
» United Cott od woollen goods ....+0.«-- 102,650 266 74,950 
ch tak and linen ...---++++++++++ 84,500, 148 108.450 
es and dyeing stuffs........---- 95.800' 2,560: 74,950 
: | er i ee 
2 On the other hand, Germany’s imports of cereals from 
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Canada have suffered greatly under the present war of 
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= = 1902. 1898. | 1897. 

| LOIS LL | 
» EXDorts | Tons.| £ —_, - ‘. 'Tons.| £ 
2,120,7 0| Wheat seveceeeeee- oe , . , 900,415 3,100 
ab We i 2,516| 14,450, 1,974| 91550 
000 tons | ro apewes $000 Fiso ee 10,618 62,650! 2,403 11,650 
t Buckwheat ......+0.- 950} 23,700) 2,635) 15,000, 3,067) 16,550 
‘ement dj} Barley eeeee escersecece ee ee *- ee } 270 1,100 
$ country Bec cvseenscass ah 9,827! 38,800, 2,871) 10,050 
: from the 
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Canada’s exports of fruit have also fallen from 1,378 
tons with a value of £17,250 in 1897, to 34 tons with a 
value of £450 last year. 

The German Statistical Bureau complains that 
Canada’s preferential treatment of the Mother Country 
hits Germany especially in the trade in cement, cotton 



















ae | goods, knitted goods, chemicals and dyestuffs, linen and 
130,000 jute goods, linoleum. and oilcloths, paper, silk goods, 
425,000 sugar, earthenware, and glass. 

yn | AUSTRALIA. 


075,000 
.955,000 
975,000 
215,000 











Germany’s exports to British Australia last year had 
avalue of £2,275,000, against £2,610,000 the previous 
year, a decrease of £335,000, or 12°8 per cent., while the 
value of her imports thence, exclusive of the precious 


or os metals, was £ 5,390,000, an increase of £620,000, or 11°5 
or percent. No less than 80 per cent. of the total imports 
aan from Australia fell to wool, the total value being 










£4,815,000, while other large articles of import were lead 


f ee ore, wheat, and precious stones. Germany’s principal 
“ i od exports were iron and iron goods to the value of 
; r ~ sal £515,000, pianos to the value of £ 240,000, cotton goods 
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to the value of £235,000, drugs, dyeing stuffs, and explo- 
sives to the value of £195,000, woollen goods £110,000, 
cotton, linen, and woollen dress goods £90,000, toys 
£75,000, wood ware £6 5,000, porcelain £60,000, Roman 
cement £50,000, machinery and machinery parts 
£45,000, and beer in bottles £30,000, these exports 
together making 75 per cent. of the whole. There was, 
however, a large falling-off in the exports of iron and iron 
goods and machinery and instruments, but a substantial 


a Ar ‘i —— in those of wool and woollen goods, and cotton 
vhile it im and cotton goods. In the case of Australia there has for 
sia some years been a substantial excess of German imports 
9 


lothing ast 
1 skins, am 
creased las 











over exports, this excess being last year £3,735,000, 
against £2,785,000 in 1901, £3,715,000 in 1900, 
£4:160,000 in 1899, and £ 2,695,000 in 1898. 


nent of the P BRITISH INDIA. 

, measures of on S exports last year to British India, exclusive 
£1,32500MM i. 0) Om had a value of £ 2,870,000, against £3,355,000 
nt., and be . © previous year, or a decrease of £485,000, or 14°5 
increase 0 oe Her imports had a value of £10,725,000, 
has been MR ee In 1901, an increase of £865,000, or 


the move 






India principally sends to Germany raw 


materials for cotton i all 
° : and 
industries, with jute spinning, and the leather 


iat @ rice and oil seeds. Of cotton alone, 
xporte. oie imported last year to the value of £1,765,000, 
£ of lina’ tothe value of £1,730,000, of rice £1,385,000 
465,000 inseed, 1,02¢ ’ ’ > ’ ’ ’ 
965 000 sesame, fs10, 5,000, of rapeseed, £985,000, and of 
680,000 other cor India’s principal imports, on the 
ors metal in eed agg Products of the textile, chemical, and 
0 goods, £31 €s, the principal values being woollen cloth 

; oil Ploughshares > malleable iron in bars, wheel rim, and 
», 1897) Stufis, £1 ee 190,000 ; aniline and other tar dyeing 
wing yom izarine £ I oo cotton knitted goods, £155,000; 
seg a Woven good : ae rough iron goods, £1 30,000; cotton 
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iron, £105,000; fine goods of the same, £100,000 ; goods 
of precious metals, £100,000; half silk material, cloths, 
and shawls, £65,000; and dress goods of cotton, linen, 
and wool, £45,000. There was a large increase in 
Germany’s imports of shelled rice, the value of which 
was £1,285,000, or £525,000 more than in 1go1. The 
Statistical Bureau remarks :—“ British India is the 
principal source of Germany’s supplies of rice, and like- 
wise of jute, covering nearly all her needs in the latter 
in India.” 

The exports to Ceylon last year had a value of 
£570,000, against £573,500 in the previous year, while 
Germany’s imports had a value of £370,000, against one 
of £314,000 in 1901. The principal exports were of 
cotton knitted goods, bottled beer, rough iron goods, 
woollen cloth goods, Roman cement, cotton woven 
goods, machinery, linen, malleable iron, and chemicals. 


THE WEST INDIES, 


_ Germany’s exports to the British West Indies, includ- 
ing British Honduras, Guiana, Trinidad, and Jamaica, 
had a value last year of £102,150, against £100,850 in 
the previous year, and her imports from these colonies 
amounted to £330,200, against £295,250 in Igor. 
The principal articles of import are cocoa beans, coffee, 
Jamaica rum, dyeing woods, asphalt, sponges, and 
timber, while Germany's principal exports are cotton 
knitted goods, ordnance, condensed milk, porcelain and 
earthenware, perfumeries, iron goods, bottled beer, 
cement, machinery, musical instruments, soap, and 
sewing machines. 


BRITISH SOUTH AFRICA. 

Germany imports very largely from British South 
Africa (exclusive of the new colonies) wool, ostrich 
feathers, mimosa bark, and hides, and she exports 
machinery and iron and steel goods generally, cotton and 
woollen goods, sugar, beer, musical instruments, cement, 
dress goods, porcelain, toys, explosives, wood and leather 
wear, rubber goods, glass, bicycles and sewing machines, 
paper, and perfumery. Germany’s imports last year 
amounted to £1,310,000, against £1,095,000 in 1901, | 
£931,200 in 1900, and £1,498,100 in 1899. . Her exports | 
had a value last year of £1,652,650, against £998,200 in | 
1901, £622,950 in 1900, and £565,200 in 1899. .From | 
which it appears that trade is resuming its earlier pro- | 
portions. The largest increase in exports last year fell | 
to cotton and woollen goods, iron goods, sugar, pianos, 

| 


! 


| 

| 

| 
dress goods, rubber goods, porcelain, toys, glassware, 
enamelled ironware, furniture, motor cars, electrical 
machinery, perfumery, beer, watches and clocks, fine 
leather goods, and chemicals. The only noticeable 
decrease in exports was in machinery for industrial pur- 
poses, in which there was a decrease of £21,850. 

Germany’s trade with the Orange River Colony is at 
present purely nominal. Last year the exports thither 
had a value of only £2,350, against £950 in 1go1, £300 
in 1900, and £23,350 in 1899, while of imports there | 
were virtually none at all. It is according to the fitness 
of things that the chief part of last year’s exports to this 
disordered country fell to musical instruments, including 
pianos to the value of £400, and harmoniums and organs 
to the value of £150. 

The Statistical Bureau remarks that the late war has 
seriously affected German trade with the Transvaal and 
Swaziland, the imports being almost entirely interrupted, 
while the exports have greatly diminished. Last year’s 
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exports had a value of £255,000, which was six times 
the value of 1gor. The principal articles exported 
were machinery and machine parts, £61,650; cyanide 
of potash, £46,800; rough iron goods, £23,650; 
machines, £22,700; cotton woven goods, £9,200; loco- 
motives and motor-cars, £7,850; cotton, woollen, and 
linen dress goods, £6,450; fine iron goods, £6,300; 
boilers with pipes, £5,750; musical instruments, £4,850; 
and explosives, £4,100. 
BRITISH EAST AFRICA. 

Germany imported last year from this part of the 
Empire (including Mauritius and Zanzibar) gods to the 
value of £1,081,500, against £920,500 in Igor, and 
£1,065,500 in 1900; while she exported goods thither to 
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115,000 ; plates and sheets of malleable ' the value of £70,850 last year, against £74,950 in 1901, 
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and £70,300 in 1900. The trade thus continues small. 
‘| Germany’s principal imports are of ivory, roots, caout- 
chouc, gutta percha, hides, almonds, kola nuts, sesame, 
and sundryraw materials; while her chief exports are 
soap, Sugar, copper wire, cotton goods, rough iron goods, 
beads and beer. 
BRITISH WEST AFRICA. 


The, exports of Germany to this part of the Empire 
| last year hada value of £402,500, against £380,000 in 
| the previous year, and the imports had a value of 

£2,150,000, against £1,545.000 in Ig0I, am increase in 
the case of exports of 5°9 percent., and in the case of 
imports of 39°2 percent. The principal imports are 
palm kernels, oil, caoutchouc, gutta percha, timber, earth 
nuts, cocoa beans and skins, and the principal exports 
are perfumeries £70,000, brandy £65,000, cotton woven 
goods £40,000, fine iron goods. £30,000, rough iron 
goods £20,000, beer £10,000, and coopery goods £ 20,000. 








ARGENTINA. 
Buenos Ayres, August 22. 


Tue general position here continues quite stationary, 
but very satisfactory, on the surface, in most respects, 
and even beneath it in many. The unprecedented 
abundance and cheapness of money (43 per cent. for 


| SATISFACTORY BUSINESS CONDITIONS, 


best signatures) is slowly making itself felt in all 
branches, and business in showing a tendency towards 
expansion, which would be more pronounced but for 

|| the uncertainty as to what new conditions may be 
'| created for both home and foreign trade by the Budget 
|| for 1904, which the Finance Minister is expected to 
| send to Congress next week. The aimost total cessa- 
tion of commercial failures, even on a small scale, is 
gratifying evidence of the soundness of the present 
position ; but a general and permanent revival in .the 
home and foreign trade of the country can only be 
brought about by a reduction of taxation; and it is 
already known that the Finance Minister will make a 
departure in this direction in the forthcoming Budget. 

| What tends to solidify the present satisfactory state of 


i} 


‘ 





|| things is the prospect of another great harvest of the 

| three principal cereals—wheat, linseed, and maize—as 
the winter, now almost over, has been unusually 
favourable for agricultural work, and the area under 
all kinds of grain is much larger than last year (in 
several districts almost double). Should a kind Provi- 
dence vouchsafe a second really good and abundant 
grain harvest, there will be nothing—unless it be the 
old evil of blundering legislation—to prevent the steady 
recovery of the country from the effects of the long 
crisis, and a vigorous fresh departure on the road of 
material progress. 


IMMIGRATION AND LAND SETTLEMENT. 


The great factor of recuperation for the country 
is, however, wanting. Immigration, mainly owing 
to the repudiation of the currency by the mis- 
called Conversion Law of three years ago, has been 
turned into emigration, and the improved conditions 
brought about by the abundant harvest of last year 
have been powerless to arrest the adverse current of 
population, Last month (July) over 8,000 labouring 
hands arrived from Europe, but over 10,000 went 
away, many of them to the United States. After much 
expectation and much clamour from the newspapers 
urging the Government to take some action to deal 
with this vital question, the Minister of Agriculture 
sent to Congress a fortnight ago an elaborate measure, 
which has been styled a Homestead Law, but which 
has but few features of such a law as it is known in the 
great Northern Republic. It proposes to purchase 
private lands for the purpose of founding agricultural 
settlements, as the State has no longer any agricultural 
land available, except in those semi-torrid territories 
—the Chaco and Misiones. To pay for the expro- 
priated lands, the project of law authorises the Govern- 
ment to issue $50,000,000 in currency bonds, bearing 
® per cent. interest and 1 per cent. amortisation. The 
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Bill contains 21 articles, and is Miihwwin ai 
viding, amongst too many other det; so nPlicated Pro» r 
of the Nation and the National Hy ae that the Bank | of 
rediscount the paper of the farmers eek , 
operative societies which would be ~ ie And oo, | al 
the Bill, the chief merit of which jc her ca Under | Ww 
pared with evident care and forethought nae been pre- | | w 
honest desire to grapple with a question and with an} at 
moment to the future of the Republic , 7 _— vital | mn 
that might possibly work if the connie hea el el 
tary and taxation problems definitely settled = et m 
credit were more solidly re-established, byt Syl is} 
means the measure required for the existing is by no} 
: a ° MSUDNS’ Case : in. 
deed, the Ministerial preamble to the Bill, confece., a 
that the State has no arable land left in ‘en es | ai 
and must purchase land for the proposed ae e 
is in itself enough to condemn the measure which 1h | cl 
fallen quite flat on public opinion as unworkable. Thel | ve 
main objection to it, however, is the proposed .e ae | a 
$50,000,000 bonds, which at first almost deemed a F 
Bolsa, till it became evident that the scheme had - s 
weak points almost as great, of which the fetes d 
that it would promote a huge speculation jn lode O d 
be sold to the Government at artificial prices, ae | Sl 
this attempt of the Government to deal with the imm. p 
gration question is a much-to-be-regretted failure | g 
There is but little probability of Congress discussing i 
this year ; and, even if it be discussed, it will certainly | 
be rejected, as both President Roca and his Finang c 
Minister, Dr Avellaneda are firmly resolved to keg lle 
their repeated promises to the country’s creditors, th ] n 
no more appeals to credit on a large scale will ® le 
made for any purpose whatever. Knowing this, iti N te 


not easily explicable why the Minister of Agricultue 
based his scheme on a fresh issue of bonds to such; 


large amount. The worst of this coup manqué is the 
it shows the resources of the State in agricultural lad 
to be exhausted ; and, this being so, its power to revin 
immigration in a direct way amounts to little, and tk 
only remaining way open to it to attract fresh popula {| 0 





tion is to make life worth living for new comers by m {| 
ducing the heavy taxation and doing away with oth I] © 
drawbacks that now scare them away from thet i G 
shores. i} 9 
THE BUDGET. | € 
The Finance Minister is expected to send the Budge W 
for 1904 to Congress in the coming week. But ltt | ¥ 
has transpired as to its probable contents, but itis | n 
far known that the reduction of expenditure on ti Hf 
year’s estimates, which, unfortunately, have ™ | @ 
realised the Minister’s expectations on the revenue sit ! P 
will be something about twelve millions currency. The | 
two extra Customs taxes of 5 per cent. each may, t§ } : 
rumoured, be suppressed, one on January Ist anc & c 
other on July ist next. It is, however, hoped that 4 i} 
Avellaneda will take the bolder and wiser course @ | : 
suppressing both these taxes on New Years Day, a | ‘ 
by adopting the half measure, he would certainly # I , 
versely affect the revenue from imports 1n the first r: t 
of next year. Dr Avellaneda is, however, naturel | 
7 revenue, in face 4 | 0 


cautious in touching his sources ol 
the fact that that from Customs, 
slight increase on last year’s receipts, 15 SHIN Den” 
estimate for the present year ; and the shrinkage a 
inland revenue is expected to be fully Kreg 
rency at the end of the year. In fact, the ~“* 
progress of the country towards recovery - ts 
crisis has not yet been reflected in any way 3 | 
revenue, a significant fact for those wi \nothet 
hallooing before they are out of the rae ‘with fi 
great drawback the Minister has to conten be Select | 
making his calculations for next year 1s — . Hl 
Congressional Committee named = sp ~~ J 
riffs | 
{ 
| 
| 
| 
} 
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: a . 
though showing é | ti 
is still below t 

Xe i} i 


are given & 


al 
revise the Customs valuation ta el d 
fictions from top to bottom—have not - a 
their task; even if their report be issuc¢ * a time | 
gress closes its present session, there ye Presidential | 
to discuss it this year. Next year Se ae the j 
election and change of Administration wil a months | 
pretexts for postponing for still another twelve M" 
the all-important question of 
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Tae ae » be predicted that the new President 
and it eo es he some years in office—perhaps 
of ra m=before the matter be definitely debated 
hal ‘led A reform of the Customs tariffs, in accord 
and set tice and common sense and the welfare of the 
wi me classes, would be a death blow to most of the 
ad industries which the Protectionist clique have 
an ed on the country; so all their pernicious influ- 
es be brought into play to delay and defeat the 


much-needed reaction. 
THE PRESIDENTIAL ELECTION. 


Political forecasts as to the next President being 
, reformer, a reactionist, Or a mere opportunist 
are as yet impossible; but the future of the 
country will depend more than ever on the personal 
character of the new chief magistrate. The Con- 
vention of Notables, to be held in October, to name 
a candidate for the high office, has been losing ground 
lately, and is no longer looked to for a satisfactory 
solution of the Presidential problem. No official candi- 
date has been mentioned as yet. There is a great 
dearth of capable public men in the Republic at pre- 
sent; and if an honest, respectable mediocrity be 
olaced in the chair of State, the people will have to feel 
grateful that it is no worse. 

THE BOURS . 


The stock and share market affords no sign or 
change calling for comment as a reflection of passing 
events. The tendency all round is upward, and all 
national securities are expected to be at par before the 
end of the year. Exchange rates are already inclined 
to harden in anticipation of the busy season. 











BUSINESS NOTES. 


Cabinet Making versus The Stock Exchange.—Be the 
outcome of the present political position what it may, 
the Stock Exchange is getting heartily sick of the un- 
certainty that surrounds Downing Street and _ the 
Government’s policy. For the uncertainty is a heavy 
blow to business at a time when trade wants every 
encouragement, and not every obstacle thrown in its 
way. Outside the Stock Exchange in nearly every 
walk of life the complaint of slackness of business 
rises with a sharper poignancy than that which is gene- 
rally associated with the well-worn cry. Even the 
doctors grumble at the low death-rate of the metro- 
polis, although the unusual vitality thus exhibited has 
entirely failed to quicken the sluggish pulse of the Stock 
Exchange. The House is sensible of the temper of trade 
throughout the country, with, perhaps, a keener con- 
sciousness than any other body, and the markets are 
not slow to attribute at least part of the ruling fearful- 
ness on the side of the public to apprehensions as to 
what may happen in reference to fiscal changes in the 
near future. One jovial spirit, who had evidently sold 
his Aerated Bread shares at a good price, wanted to 
make out that the fall in these was due to the coming 
tax on food! But, apart from all jesting, the political 
turmoil is militating strongly against trade channels 
in all directions, and the sooner something is settled 
the better the Stock Exchange will be satisfied. Con- 
aoe has always been considered a prominent 
tature of the House, where Mr Chamberlain had 
a something of a hero’s reputation by reason of 
's apparently businesslike methods, but a doubt may 
. oo pp the Stock Exchange retains all its 
line. faith either in the Government or the 
ih han 2 to the Colonies, seeing how gravely busi- 
shies etn, een checked by the hasty sensationalism 
in May. ae aaa the early stages of the fiscal affair 
stil Saat. _the dim uncertainty of the outlook that 
A General a regard to the intentions of the Cabinet. 
a iebed tine means a further hampering of trade 
month at cannot last less than a couple of 

S, and, with this pending, neither investor nor 

’ 
us to seek the Stock Exchange 
Already the shadow of the Pre- 
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sidential Election in the United States is felt in Wall 
Street, and Capel Court cannot hope to escape from 
the consequences that always accompany an appeal to 
the country over here. 








Stock Markets and the Bank Rate.—However much 
the Stock Exchange may complain of the added 
uncertainty that remains with regard to the 
possible raising of the Bank rate, the markets admit 
cause of thankfulness that the Old Lady should have 
retained her 4 per cent. on the eve of another fort- 
nightly settlement. Moreover, the Consol account 
commences next week, contangoes having to be 
arranged on Tuesday, Michaelmas Day, and the pros- 
pect of a 5 per cent. Bank rate brings despair to the 
breast of the bull, who foresees a carry-over charge of, 
perhaps, 54 per cent. on the funds. As it is, he will 
probably be called upon to pay 4} per cent. upon 
his commitments, and it may be remembered that the 
last rise in the Bank rate took place directly after the 
September Consol account had been settled. The 
curious will consider it a strange coincidence if the 
rate were to go up next Thursday, but, at all events, 
the two Stock Exchange settlements—that in Consols 
and that in other stocks and shares—will have been 
surmounted once more. In these days, when even the 
charges for inland revenue stamps upon carryifig-over 
contracts are challenged by clients eager to keep down 
expenses in all directions, the contangoes come in for 
scrutiny more severe than, perhaps, has ever been the 
case before, and rates for the mid-October account 
should rule rather more cheaply than they did nineteen 
days ago. As we pointed out a week or so back, the 
mining markets do not suffer to the same extent 
as the others from the operation of the Bank 
rate, and accordingly, the charges made _ yester- 
day (Friday) were on the scale to which the Kaffir 
Circus and the other mining sections have lately 
been accustomed. It became apparent at the pre- 
liminary arrangement of the open position on Thurs- 
day that the business of the past fortnight had altered 
the situation scarcely at all, and, if it be true that a 
large deceased account had been liquidated during 
the week now closed, the sales exerted no influence 
over rates, however much they may have been instru- 
mental in depressing prices. The Stock Exchange has 
got into such a state of coma that ordinary carry-over 
charges have but little effect one way or the other ; 
but a 5 per cent. Bank rate would certainly make a 
marked difference, and the relief afforded on Monday 
to the Home Railway and similar markets will be 
accentuated still further when the Consol account 
comes to be arranged on Tuesday. 


A Slump in Pig-Iron Warrants.—Prices on the Glas- 
gow pig-iron warrant market have this week, to the 
surprise of not a few people, touched the lowest level 
of the year—Thursday’s quotation for Scotch being 
no better than sos cash, for Cleveland 44s 9d, and for 
hematite 55s 14d—losses on the week of 1s, 1s 4d, and 
1o}$d respectively. Six months ago Scotch was 7s 9d 
per ton higher, Cleveland 8s 34d, and hematite 6s 103d. 
This by no means insignificant change has not been 
brought about suddenly ; there was a sharp shading of 
some shillings a ton from the best points in the begin- 
ning of April, just after the short account that then 
had existed was squared, but since then depreciation 
has proceeded very slowly, seeming occasionally, in- 
deed, to have come to an end. It was understood that 
warrants had passed into the control of powerful 
houses in London and Glasgow, and operators were 
chary, therefore, of speculating on the chances of the 
position. From this eause, business fell into a very 
sluggish condition, sessions passing without a single 
transaction being recorded, and weeks elapsing without 
material fluctuations in value. A more pronounced state 
of stagnation has not been experienced on the warrant 
market for years. Two to three weeks ago some un- 
looked-for life was thrown into proceedings through 
certain brokers offering to sell Cleveland iron, for de- 
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livery three months ahead, at several pence under the 

current cash figure, and a good many thousand tons 

were disposed of at 46s 6d. Much more was forth- 

coming, at which buyers took alarm, and sellers rapidly 
| lowered their price, till 45s 6d was reached, when the 
| pressure ceased, and the long forward sales ended. It 
| was reported that the offerings had been on behalf of 
| 
































was that he knew what he was about in the gauging 

of the future. However that may have been, as a net 

result the market became, and has remained, some- 

what demoralised. And, from the undisguised indif- 

ference of the recognised big houses to the downward 
| trend, it has been made pretty clear that they do not 
hold the warrants, as was supposed. They have some- 
how got into weaker hands ; there is no other explana- 
tion for the pressure of realising in Cleveland observed 
since 46s was broken. In the case of Scotch, no real 
dealing in warrants has been registered for weeks— 
there are very few warrants in circulation—prices have 
simply been marked down, and if an anxious buyer ap- 
| peared, he probably would not get satisfied at near 50s. 
|| In face of this decline in warrants of all classes, makers 
|| as a whole maintain a firm to a strong front. They are 
| not breaking current quoted prices to any appreciable 
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extent ; there are a few Scotch brands, in fact, stand- 
ing at present at the highest points of the year. And 
| from many quarters comes the apparently authentic 
|| statement that production is not equal to demand. Both 
| Cleveland and Scotch authorities report that the out- 
puts are going promptly into consumption, that stocks 
in yards have been heavily drawn upon of late, and that, 
withal, deliveries are behind. Yet here we find warrants 
slumping as described. It is, however, on the future 
that warrant speculation is mainly based, and operators 
for the fall profess to see nothing of an encouraging 
nature in pig-iron trade prospects for the back-end. 
But it remains that a large consumptive trade in iron 
is being done, that stocks are on the decline—Connal’s 
Scotch Stores have been depleted by 7,421 tons in the 
past six months—that the total quantity of unused iron 
in sight is very small, too small, it might be supposed, 
to have serious weight on values as they now stand. 

















New Zealand Land Companies.—Investors have fre- 
quently had occasion to deplore the loss of capital sub- 
scribed for enterprises in New Zealand, and have 
sometimes inveighed against the Government and its 
policy as being wholly, or in part, responsible for their 
losses. When a different result has been attained, and 
shareholders in New Zealand companies have reason 
to congratulate themselves, it is only fair that the facts 
should be placed on record. For some reason or other, 
whether because farmers have been able to repay their 
loans and require no new ones, or because there are 

| n@ suitable new areas upon which to conduct opera- 
tions, the companies dealing with land in New Zealand 

| appear, in some cases, to have exhausted their oppor- 





tunities, and are deciding to wind-up. They 
appear further to have recognised the state of 
afiairs in good time, and are closing their careers with 
very favourable results to the shareholders. A few 
months ago (Economist, May 9, 1903) we had occas- 
sion to refer to the very satisfactory winding-up of the 
North British and New Zealand Investment Company, 
Limited, and now the directors of the Northern Invest- 


| of which is to be held at Edinburgh on Monday next, 
announce that, as they have foreshadowed in previous 


distribute the assets. The operation seems likely to be 
quite as favourable to the shareholders as in the case 
of the company previously referred to. The company 
has had an existence of 23 years, having been regis- 
tered on July 7, 1880, and has paid dividends of 6 per 









a 


4‘? 






cent. per annum throughout the period, except for the 
ee three years 1894-5, 1895-6, and 1896-7, when the 
distribution was 8 per cent. It has a_ reserve 







fund of £60,000, the paid-up capital being £100,000. 


4:357,210, which constitutes the company’s only lia- 
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a Middlesbro’ maker, and the natural interpretation | 


ment Company of New Zealand, Limited, the meeting | 


reports, they are about to wind-up the company and | 


After paying off the debenture stock, amounting to 
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Sir W. G. Armstrong, Whitworth, and Oo Limi = 
The report of this great shipbuilding ool a Re 
firm for the year ending June oth last pre wire ae 
similar features to those of the companies rs Very oy 
cognate industries. dealt with in our issue ia a ae 
inst. That is to say, that, while there is Sane | antl 
falling off in the net profits, there is no evident a. 

such a stagnation or depression in business oo | oe 


for drastic fiscal or other expe 


: ; riments for a remedy | i his fi 
The profit for the year emedy 


amounts to £486,021. a¢ ean. | | Thes 
pared with £493,252 in 1901-2, thus thowkne se a ee 
tion of £7,331. That is really quite insignificant. oor} crop 
ticularly as the demand for many of the sake | relial 
turned out by the firm must have been greatly stim | cern 
lated during the South African War, which came tof } ingtt 
an end one month before the commencement of the } Dire 
year covered by the present accounts. Small, however Nit cl 
as is the diminution in profits, it is of importance in con. be f 
nection with the dividend paid. That is at the rate of ie best 
per cent., and absorbs, with the preference dividend | view 
a sum of £496,894, or £10,800 more than the nef crea 
earnings for the year. That is not a great sum, anél aq 
merely reduces the amount carried forward frog pro’ 
£96,450 to £81,576. But the directors cannot go « are 
paying out more than they earn, and unless there js} fact 
an increase next year, the distribution may have to kj 
reduced to the 124 per cent., from which it waf ¥ 
advanced last year. | give 
iaabidintiaiaiesetiemnsthenineta gi 
The Metropolitan Water Arbitration.—It will be mr) _ 
membered that a big fall took place a few weeks ag Mr 
in London Water stocks, on account of the counter r, 


proposals submitted by the Water Board to the Cour 






























of Arbitration in reply to the companies’ claims fer Mr 
compensation. The discrepancy between claim ani C 
offer was particularly marked in the case of the Eas 
London Company, the Water Board stating that the 
were not prepared to offer anything for the under So 
taking beyond the cost of the debenture stock. Th pee 
company’s claim on account of its capital stock was i St 
£7,214,000. In their report, issued this week, the Ess “ 
London directors, in reference to this matter, mere) pa 
remark that ‘‘ the company’s claim for compensatiot Rs 
for the compulsory sale of their property to the Wate . 
Board under the Metropolis Water Act, 1902, was Com cae 
piled under the best advice, and duly deposited with the] Li 
Court of Arbitrators as directed. Your directors he th 
taken the necessary steps to prove their claim belore da 
that tribunal.’’ The calmness of the statement shoul i 
commend itself to the stockholders, as discussion a i 
market movements arising out of the discrepans Lj 
between the proposals of the two parties are obvious! 
premature. 
ac aan en marae aa R 
| The Lake Superior Company's Collapse.—The failure“ w 
| the Consolidated Lake Superior Company oo I he 
| of importance in itself by reason ol the oe R 
| tude of the undertaking, with its authorise ~ t 
| tal of $82,000,000 common stock and $35,000 a In 
| preference stock. But the collapse 1s ge th 
| importance, in view of what itt —_— oe d 
| what may be expected to follow it. he United d 
| told that at present the trade position 0 tl : t 
| States is prosperous, and that there 1s no sign ve ; 
pression in the general industrial seeateaee: Spperiot| : 
| at such a time a corporation like the La’ re pot nay | ; 
comes to grief over a loan of a million sterling, © other (ME 
fairly ask what is likely to happen to the a. trade | 
huge over-capitalised American concerns 
depression does set in? 5 


be 
Government Crop Forecasts.—The final forecast oft 
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© 6 arn n from u 
jute crop of India shows a very wide ver eel the | 
original estimate. The first forecast the crop # 
‘cultivation at 2,100,000 acres, an 
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> Share bales he final estimate, i d h i 

. ales. The final esti » issued on the|completion of the w m 

remaing 5,400,000 5 acrenee of 2,290,000 ead & cro ; P e work that the full complement, 
rst inst., is for a 250, P | 400,000,000 gallons of water, has been actually 


90,000 bales, thus showing an increase of 21 per | impounded at one time, such amount being the estimated 
g S 


| — The circumstance has naturally given rise to | capacity of the reservoir when full. 
ae ro derable comment in the trade, Messrs John 
_ uh 


























































































| \cNicoll and Co., of Dundee, in their weekly trade Ar the half-yearly Court of the Bank of England 
veport of the 22nd inst., remarking, The trade want held on the 24th inst., Mr Samuel Hope Mosley the 
aged i I to know where did 7 eater get the exten 150,000 Governor, stated that the net profits for the half-year 
the 12th i acres? = The first onecass was apparently flag-| ended August 31st were £715,767, making the amount 
. sigh | cantly wrong. It a the trade. Is the pre-| of the *‘ rest on that day £3)738,250, and that, after 
dence of sent one correct: ast year, according to providing a dividend of 5 per cent., the ‘‘ rest’ would 


as calls the director s _ Baresi: bagel a in; be £3,010,609. The directors therefore proposed a 
uM o , > 2 . S i g -U s 7 = < 
his final estimate 12 p actual crop. | half-year’s dividend of 5 per cent., tax free. A year 
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remedy a ° ’? 
as com.! These forecasts are proving altogether unreliable. ago the distribution was at the same rate. 
diminy. Imm This is not by any means the only case in which official 


asts have proved to be misleading and un- THE b > ; sf 
ant, par. fm crop forecasts fa! ) tHE board of the Buenos Ayres Western Railway 
seats | reliable, with obvious disadvantages to the trades con- | Limited, have informed the hound of the Pahia Blanes 
ie cerned. Those of the Agricultural Bureau at Wash- | and North-Western Railway Company, Limited shat 


Y stimy. . . 

came ty } ington are treated with but scant respect. The | they will not be prepared to recommend their share- 
t of the | Director of Land Records in India, we believe, makes | holders to ratify the ad-referendum agreement “for 
however it clearly understood that too much reliance should not | acquisition by the Western Company of the railway of 
1 in con be placed upon his estimates, although they are the | the Bahia Blanca and North-Western Company. 
-ate of 1:4 best he can give upon the data at his disposal. In _— 

dividend | view n the ere — ewe is ments 

. th | created in the various mar ets affected, it becomes e 

ae ai a question whether, unless they can be made to ap- Foreign Correspondence. 

rd from! proach nearer to actual results, the official forecasts 


are of any value at all, and whether they do not, in 


Ot £0 onl 
a fact, do more harm than good. FRANCE. 


there isf 
ave to bel (FROM OUR OWN CORRESPONDENT.) 
: kw Wills and Bequests —The Jilustvated London News Paris, September 24. 


res 


gives the following list of wills proved, with the amount} The returns of the Bank of France for this week, last 
of personalty in each case :— week, and the corresponding week of last year are as 


he eee ae A arn 
Se ee r 


, Lord Salisbury, K.G., late of Hatfield House, 20 : . 
ill be re. RE, Ws cc vconevesdisansaccesscoceosce 990,926 follows :— ' 
eeks ago Mr Stephen Williamson, late of Copley, Thornton DEBTOR. i it 
- counter Hough, Chester.....sessessssssccccccccccceccsess 338411 Sept. 24,1905.  Sept.17,1903. Sept. 25, 1902. 2) ee 
the Cour Mr Charles Emanuel Goodhart, late of Langley Park, Capital of the Bank -_ ms oo ¢ - f c { c ‘: 
laims fe ae ees 580% COSSHe SESH CLES SOS LOBMESCESOCE SECS 167,299 Profits in addition to capi- : a7 anaes . -- SR SURNS . d it . 
“ or - W = Tom Owbridge, late of Cottingham Grange, eee of June 9, . See 
aim ane ottin am eo eee eee Oe ee ee ee eee 002,313 54 8,002,31 ee 002,35 " ; b B 
h Fae eoccce EES,2E4 Reserve of the Bank and oe & io ses 4 4 
the Last ere . its branches 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 eC ee 
that ther ; Roseve at landed property ae Oo. 4,000,000 0 .. 4,000,000 0 7 ; 
alll THE secretary of the Consolidated Gold Fields of Notes in circulation ......4,137,495,465 Poe 4,156455.550 3 "4058792475 0 ae Pe 
ck, The South Africa, Limited, states that the attention of the ——- = ew : nee 
k was for Sk Ee has recently been called by members of the Bank “notes co cclen,, a en oe: Sener et, ree i eee. 
"the Ext Stock Exchange to some bearer share warrants, which | qreasusy. SS SS aa ee. ee Be / 


are in circulation, purporting to be issued by a com- creditor . 184,667,130 9 .. 196,237,428 91 .. 231,338,752 29 


we Pe 


r, merelt ’ 
el le ee ; ; As t ts, Paris .. 359, ++ 324,438, 

pensati pany of the name of the ‘‘ Consolidated Gold Fields | “bo branch banks. ’ “54365 368 0 

he Water Rand, Limited.’’ The warrants, they say, in no way | Dividends payable so ie 2,515,512 41 CEL 

5 2 - iscounts and sundry inte- S Ra 

was Cou in a. resemble the bearer share warrants ts 5,300,311 30 .. 4,827,495 33 . : 
ath the issued by the Consolidz 3 33 : cs = ee 

d with the Limited. | nsolid ated Gold Fields of South Africa, 1,490,087 15 .. 966,862 90 EE 

tors have ee out they call attention to the matter because 68,999,3 +» 77,091,707 56 .. 70,665,672 95 tet 

con elas cs : —— that share warrants of the Consoli- eececeeeees -8)073,895,214 29 .. 5,082,321,228 14 . .5,056,312,221 63 + 

nt should ed Gold Fields Rand, Limited, have been accepted CREDITOR. 


ssion and — the impression that they were share warrants 
issued by the Consolidated Gold Fields of South Africa, 


f c f c f c 
aa «+ 3,634,096,072 16 ..3,710,409,849 95 


aa 


a 
screpant Limited. Commercial bills overdue. . ee 71,651 59 .. 25,517 $1 
obvious Commercial bills discounted 
. in — uae yetdue .. mae . ee 149,681,574 23 .. ea S 
Sis 4 . reasury bills se ‘a 978 7 
Rae can trustees of the Great Indian Peninsula ee eines « 349,723,678 0 .. 282,434,011 0 
‘ . wa , os ° Ss 115, 120, os J 
» failure 0 y Company have been advised by counsel that it | aavances on deposits ‘of 


will not be safe for them to distribute the money which | ,Dullion ««ovnks eae: *e + ns 


- an event 
as 2 ‘jaan ic og 
been refunded by the Commissioners of Inland | Do in public securities .. 164,868,154 43 .. 163,795,272 39 


ie magi I Rey. . 

o 6 H eve - . ‘ 44.65 
ised Cap’ HAMM) the ee of overcharged income-tax without | .poPs eto the state (Gon: a 
. - of the Court. Application will be m tions, June 9, 1857 
=, 000,000 : icatl ventions, : ‘ 
351% pplication will ade and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 


immediately : . ; : 7 
tely after the vacation for such directions, but | Government stock reserve 12,980,750 14 .. 12,980,750 14 


of mort | the distributi 

‘ ‘ 1 ; ms 

nifies and Saeae ype of the money to those who may be pees posable sacee 99,605,505 38 .. 99,627,513 54 
We are } entitled to receive it will consequently be of June 9, 1857) 100,000,000 0 100,000,000 0 


elayed, Hotel and furniture of the 


he United bank and landed pro- x 
gn AM | We regret to exeenitmecsci: SERS: MRS. RRS 
re anagement.. 991) . , - 975, 

If, then, cock, which t smmanpes the death of Mr William Han- | Enpioy of the special re- 

Superior ’ ook place on Monday morning, following 6 .. 8,407,44416 .. 8,407,444 16 
+ Super" Wm “Pon a very short ill , 66,257,671 37 .. 52,017,514 1 
> we ma IMM Nected yw 2 ort illness. Mr Hancock had been con- —___— 
. aan sc with the National Discount Company, Limited, Total ...... seni 5,073,895,214 29 .. 5,082,321,228 14 . .5,056,512,221 63 
hen trade ment ee from the date of its commence-| The above return, compared with that for the pre- 

resigned then a was manager from 1874 to 1892, and | ceding week, exhibits the following changes :— 
is 67th year 0 take a seat on the board. He was in INCREASE. 
. Trancs. 
= F . A TEL ‘<u Re Dee ee Private deposits cocccecece «=SAISIDIS = 1228485 
1 from the or We CRAM has been received by the Agent-General | DECREASE. 
mated the Francs. astine 


462,812 
266,814 
219,597 


crop at 


———— 


Huub 


BD ww ccccee secccccccescccesccccsosecococoos 6,070,086 


T Western Austral; : ' 
supply alia stating that the Coolgardie water | —giroulation stjimeousie an 
| 5,489,930 


Tesery j i ® . . 
Over the sod at Mundaring is now full, and flowing | Treasury account coosecesees 11,570,298 
ir. This is the first time since the | 


ne 


Sele ith eet 


EROS guy ail etn fener oe ae oe ae 


ed 


Pe elidel 


BANK OF FRANCE RATES. 2 
Bcccccercceceeceses 


Advances on bullion .......+++ cocccccccecess 6k 
Advances on public securities ....-ecesececerecerece 34 
Gold has been demanded for export to Germany, 
Austria, and Italy, causing increased firmness. in the 
London exchange, which yesterday touched 25f 214¢c, 
but is a point easier to-day. Private discount is steady 
at 24 per cent. The Bank has lost £324,243 of its gold 
reserve on the week. The cash to-day and last week 
was made up as under :— 


————September 24.——___ ~———September 17.——~, 
Francs. £ Francs. 


Seer eee erereraee 


Gold .. 2,508,557,997 =100,541,520 .. 2,516,644,073 = 100,665,763 
Sil ver.. 1,118,887,709 = 44,755,508 .. 1,117,451,999 = 44,698,080 


The following were to-day’s closing prices and the 
variations on the week :— 
Sept. 24. Sept. 17. 
Par. f o - @ 
Three per Cents, eeeeee 100 oe 96 60 96 60 
Redeemable Threes .. 100 .. 97 70 $7 65 
ME, enascenneccenn Ewan Ge Ue 103 10 
Austrian Gold 4%.... 100 103 25 103 25 
Turkish Fours........ 100... 32 52) 31 90 
Egyptian Unified .... 100 .. 107 106 95 
Bank of France Shares 1,000 .. 3,780 3,780 
Banque de Paris...... 500 .. 1,106 1,109 
Comptoir d’Escompte 500... 593 590 
Crédit Lyonnais.,.... 500 .. 1,127 1,129 
Crédit Forcier........ 500 .. 671 675 
Paris Gas Shares .... 250 .. 780 780 
Suez Canal .......... 500 .. 3,910 3,920 
Northern Railway.... 500 .. 1,805 1,815 
Western Railway .... 500... 900 896 
Orleans Railway...... 500 .. 1,481 50 1,495 
Eastern Railway...... 500 912 


Lyons Railway ...... 500 x 1,413 
Southern Railway .... 500 
South of Austria Rail 500 .. 
Rio Tintos Ord, ...... 250 .. 1,195 0 
The following were to-day’s closing prices, with tne 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 78f 85, 
— 10c ; Spanish Exterior gif 774c, + 74c; Portuguese 
Threes 31f 24c, —2}c; Russian Old Threes 85f 4oc, 
— 60c; Chinese Fours 1o1f 50c, — 25c,; Ottoman Bank 
553f, + 6f; Meridional ot Italy Rails @97f; North 
of Spain Shares 213f, + 3f; Bonds 364f, — 1f; Sara- 
gossa Shares 345f, + 5f; Bonds 388f, — if 5o0c; 
Tharsis Shares 104f; Cape Copper 68f 75c, + 25¢; 
De Beers 497f 50c, + 15f ; Chartered Company 63f 5oc, 
— 2f; Consolidated Goldfields 150f, — 7f; Ferreira 
495f, — 8f; Geldenhuis 149f, — 4f; Geldenhuis Deep 
233f, — 18f; Transvaal Land gof 25c, —5f 75c; Buffels- 
doorn 18f 25c—1f; Randfontein Estates 681, — 2f soc, 
Robinson Mines 251f, — if; Oceana 42f, — 1f; 
Simmer and Jack 35/, — 50c; East Rand Proprietary; 
1771, — 6f 50c; Durban-Roodepoort 67f 50c,— 4f 50c 
Rand Mines 237f 50c,— 11f 50c; Lancaster, 58t 5oc, 
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= af 75°3 Village Main Reef Sof 5°¢, — 3f; May | Manufactures .... 
5c; Robinson Bank 


Consolidated g9f 75c, — 2f 7 


36f, 


Manufacturers and the Chambers of Commerce in | 


the North of France are protesting energetically against 


a proposal submitted to the Chamber of Deputies by | 


the representative of an agricultural department in 
the South, to establish a duty of rof per double ewt on 
foreign wool imported into France. The subject was 
brought up in the Chamber of Commerce of Roubaix, 
when it wu 


and only one-half of that quantity could be employed 
for weaving, mixed with Australian or Argentine wool. 
[he duty would not cause an additional pound of 
French wool to be employed, and would impose a new 
charge of 25 million francs on French industry, without 
benefiting agriculture. : 
that, from its intense production, the wool industry 
cannot be confined to the home market, and that an 
export trade is an absolute necessity. It is already 
burdened with taxes of all kinds, and can only compete 
by great sacrifices with foreign competitors on the mar- 
kets of the world. France exports 20,000 tons of carded 
wool, and a new tax of 25,000,c00f would reduce 
thousands of workmen to destitution. The Amiens 


| Manufactures .... 


as stated that French wool entered only in | 
hoa ati a a c = . : 4 2 | 
the proportion of 15 per cent. of the total consumption, 





Che Turcoing Chamber urges | 
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Chamber raises similar objections, and 1 
Chamber joins in the protest fo; = Me Dunkir, 
remarks that that port receives veariv “tT Teasons, js 
foreign wool, or more than half the wen tons of } 
is mostly brought by French ships, a gmports It 
portant element of freight for the regains —e an im. 
discharge and transit procures a large INES, and the 
for labourers in the port. S© SUM I wages 

A congress of the printing trade has just been het: 
at Nantes, and, as usual in such gatherings — helg 
cipal item on the order of the day was a a 
more protection. The congress was appa wrupdr, 

. n: apparently sat 
fied with the duty, amounting to a maximum | aa 
per double cwt, on printed, coloured, or ius | 
paper or cardboard intended for trade advertise a 
or show-bills, which has killed the former canna 
from England to France. Firms that make a lar “= 
lay in advertising formerly got that work executed igf 
London, as the articles were on the free list, even al 
the tariff of 1881. The authors of the tariff of Seah 
omitted to extend the Protection to prints on metal 
sheets, generally tin, and the congress voted a resolg| 
tion to agitate for a duty of 150f per double owt, whig 
would represent a protection of 40 per cent. 

A return of the receipts on the French State lines 
of railway for 1902 shows > tol 
50,442,000f (£2,017,680), against 37,764,004 
(41,510,560) of working expenses, leaving an appareatl 
profit of 12,678,o00f (£507,120). In reality, this ne 
work -of lines, which was to serve as a model for th 
imitation of the companies, entails a serious annud 
loss. The lines were constructed or purchased wit 
public money, and cost the Government about % 
millions (32,000,000), which was borrowed by issug 


arce aw 
arge out. 


receipts amounting jp 


| of redeemable Rentes, at rates averaging about 34 


cent., making a yearly charge for interest of abou 
24 millions (£960,000). The receipts are, besides, fre 
from the taxes imposed on those of the indepences 
companies. A purpose served bj the State lines ist 
afford an element of patronage for the Government, & 
directors and officials are appointed by the Minister 
Public Works. 17 

A decree in the Journal Officiel promulgates the lat 
conceding the minimum tariff in France to importation 
of coffee, cocoa, spices, vanilla, and tea from Jamaica 
In return for this limited concession, the B 
Government grants the most-favourt d-nation tre atm 
in the colony to all produce or manulactures ™® 
France, Algeria, Indo-China, Tunis, and other F rend 
possessions. ; wee he 

Returns of French foreign trade in the Hist 
months of the year gave the following tota!s :-— 

a ee - - ——— 1903, 
570,410 00 22,816,400 503,647, 000 

Raw materials .... 1 995,045,000 73,721,800 94051000 = 


Francs 


Totals ...- 3,092, 725,000 = 123,70 000 ‘ 928 58,000 
Increase in 1903, 167,767,000! f . 
Exports. 
—— 1N. oor - moons 7 
“oi 366.000 = 16,054,640 .. 43.2780 r 
) 3] ? 758,454,000 

Raw materials.... 779,730,000 = 31,189,200 3 
408 


— 102 
z 


“1 :«W:« 386,184,000 = ‘i 
1,393,086,000 5$,725,4 40. «4,088 om 300 ~ “6 16h 
175,359,000 = 7,014,500 .- ‘wniiin™” _ 
2: 0 742 = 10958 
2.749,541,000 109,983,640 ‘ 2,742 - 900 
Increase in 1903, 7,425,000! £296,920. 


Post parcels 


The import duties levied amountee . a 
(£11,108,400), an increase of 37,945:0008 (fh *2": 
the year. 

The trade with England during the « Paports iat 
amounted to 378,488,000f (£15, 139;529) ean . 1902 | 
France, an increase of 1,621,000! Atte nied tot 
the French exports to England ; 40,613,008 
801,617,000f (£32,004,080), a ns : was prince f 
(£1,994,520). The decrease in UX ‘sling, and raw 
pally in woollens, wearing apparel, mi , HY” ct dow? | 
sugar. The importations of English -~ ’ se 
in quantity at 3,930,000 tons, against tv 
1902, apd 4,670,460 tons in I90l. 

The declared importations of ¢0 


) 
r 9.6900,040}, 
amounted to 267,251,000f (£10,090,04 
50,539,000f (£2,021,560) of exports. —___—= 
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Dunkirk | THE UNITED STATES. 
“oe ity (FROM OUR OWN CORRESPONDENT. ) 

ONS of f : 
Orts, |p| New York, September 1s. 
os 
aba The dulness of the Wall Street stock market has 
in wine I een relieved again by what looks very much like 
3 I further liquidation in United States Steel. 

been held differ as to whether it is liquidation of some over- 
ot Prin. ! strained long account, or whether it is the results of | 
—s tor 1 bear manipulation, pure and simple. Aside from this | 
: a feature and the dull strength of Atchison, due to late | 
illustrated | | favourable corn crop prospects along its line and a 
tisements | | heavy short interest, very little has occurred within the 
port trade | fll week in the way of striking changes in prices. Metro- 
large Out j politan Street Railway showed an unexpected advance 
— 7 on very small transactions, which indicated that it was 
y e€ “ 

ff of me due to manipulation. Amalgamated Copper has been 
ON metd | weaker, and it is explained by the old story of inside 
4 resoly fiquidation. In most other respects the market has 
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been abnormally dull. The large operators appear to 
be out of it altogether, and the little ones are contri- 
buting practically go per cent. of the business doing. 
The last Bank statement, that of September 
| 12th, revealed the same old péculiarities which have 
} characterised it for so many weeks. The only differ- 
ence was that in this instance the increase in loans 
was attributed perforce to increased demands from the 
mercantile community. Needless to add, it could not 
be laid to the door of Wall Street. The total volume 
of transactions there has been too small. 

It was supposed, when United States Steel Common 
dropped to 197% last week, on a single transaction of 
three hundred shares, that it was due to inadvertence 
on the part of those who were supposed to see that 
the peg stayed at 20. Colour was given to this because 
the price of that stock was immediately bid up above 
20, and held there with an ffisistence which forcibly 
suggested inside support. One may imagine the dis- 
gust of holders when the price was permitted to drop 
again on the 14th instant to 193, although, as in the 
former case, it was afterwards lifted ‘bodily above 20. 
Thete is something of more than casual interest in the 
spectacle of a 4 per cent. stock of @n indus- 
trial like this selling down #round 20. Théreé are those 


who believe that at its present price Steel Common has 
discounted all the unfavourable features involved in a 
reduction of $7.25 a ton in the price of pig-iron since 
March last, the drop in the price of billets from $29 to 
$27, the shading of the latter quotation by independent 
billet makers, and even the much-talked-of, but 
seriously doubted stoppage of, dividends on the com- 
mon stock. These are the considerations which have 
had so much to do of late with stirring up bear senti- 
ment regarding this security. But by far the most 
important thought in connection with the matter lies in 
2 smnnderation of the ability of the United States Steel 
poepoeation to maintain present prices for steel ‘in the 
ace of the drop in pig-iron of nearly 30 per cent. 


within six months, when, as it is noted, steel mills have 
nearly caught u 


orders on its books 


at this time lact v . de 
this time last year. The significance attached to all 


=e shape of a suggestion that the iron and 
its big boom: i or has turnéd, the crest of 
ile. ne Steel Trust has been described by 
only to ei Possessing the necessary strength not 
moderately Micts prices for its finished products at a 
tl erinte. "8 — during a boom period, instead 
having the 2 lem to soar speculatively, but as 
Wotations a to prevent serious depressions in 
is downw en the tide has turned, and the tendency 

ard, to the end that consumers may rely upon 


ractically steady . 
Practically steady quotations, and thereby be able to 
Wilineses ° 


ee 





natural laws of trade. 
of steel can be held where it is in the face of an increase 


“a _up with their orders, pig-iron furnaces | 
accumulating stocks, and the big Steel Trust has | 
aggregating 600,000 tons less than | 


1647 





reckon as to the terms upon which they may make 


contracts for future delivery without being in doubt as 


to the price of raw material, and without having occa- 
sion to fear violent changes in the same. If one may 
be permitted to judge from these conditions and to look 
into the future, the ccnclusion is suggested that the 
time is not far distant when the United States Steel 


Opinions , Corporation may be put to the test in this direction. 


It can hardly hope to suspend the operation of the 
It is doubtful whether the price 


in the output of pig after a drop of 30 per cent. in 
the price. It is a matter of easy recollection that in a 
letter recently published, written by Mr Schwab, for- 
mer president of the Steel Corporation, he stated with 
brutal frankness (this was three years ago) that steel 
could be manufactured here at S12 a ton or less, and 
that it could be laid down in England at a profit at $16 
a ton ; and if this be correct, then, with the present price 
of rails at $28 a ton and billets at $27, there exists a 
margin of profit which, in view of the reaction in the 
price of pig-iron, may have to pay its tribute to the 
reversal tn conditions in the industry. Considerations 
such as these may or may not have been behind the 
recent drives at steel. More than likely they were not. 
As already stated, the price of the common stock of | 
that company may be thought to have discounted all 
these points of view. 

The money market is now absorbing fully its own 
share of attention. The public seem to have decided 
that the cotton crop will not amount to 12,000,000 
bales, but that if weather conditions do not interfere, 
it will equal or exceed a total of 11,000,000 bales. It 
is also agreed that the bulls in cotton, who have made 
enormous sums by speculating in that commodity, have 
been justified economically in their point of view. By 
this it is meant that their information regarding the 
cotton crop—that it was short, that it would not more 
than meet the demand, and that its being late would 
result in a practical famine in September—was correct, 
and that the outgivings of the United States Agricul- 
tural Department to the contrary were erroneous. The 
most interesting conclusion with respect to it all is that 
it is a pity the United States Government ‘crop report- 
ing bureau, which is managed so elaborately and ex- 
pensively, could not have availed itself of as efficient 
facilities as were possessed by the less than a dozen 
southern and northern speculators who have so con- 
sistently and persistently bulled cotton for the last six 
months. 

The public has likewise made up its several minds 
that the United States crop reporting bureau was far 
wrong in its last outgiving. of maize, that in which it 
announced an indicated total of 2,300,000,000 bushels. 
An examination of the details of the Government report 
shows the least favourable conditions in the heavier 
maize-growing States. In short, the particulars and 
the general conclusion of the report are not consistent 
Last year’s crop was in the neighbourhood of 
2,500,000,000 bushels, and the trade and others to- 
day, in view of weather conditions since the 1st inst. 
land the Government’s own showing, incline to re- 
| gard 2,000,000,000 bushels as a fair, probable total. It 
| remains to be seen what will be the outcome of the 

| frost scare in the maize-growing States. 
| The weather in the North-West has had so serious 
an effect upon the yield of spring wheat, delaying 
threshing and affecting its quality, that receipts have 
not only been delayed, but the prospect seems to be 
for a smaller total than was thought likely a week ago. 
This result was first made public in a special report 
by the International Mercantile Agency, through the 
Associated Press on September 11, and was confirmed | 
by general news despatches from potnts throughout | 
the North-West on the 14th instant. This situation, in 
addition to small supplies visible and invisible at home} 
and abroad, is behind the strength of the cereal in the} 
Chicago and New York markets. 

Money is called easy on time, and almost a drug on} 
call. The latter is explained by the dwindling of busi-! 
ness in Wall Street. 
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GERMANY. payment, and to change them into Coin, thei to t 
: cash reserve is de facto the coin and byj Cir actual * 
(FROM OUR OWN CORRESPONDENT.) the Imperial Bank of Germany, a state of = Stock of ei 
Bern, September 24. disliked by economists and practical men of ea whi 

Rp ais Siness, 
Our Bank return of mid-September has shown On the Stock Exchange the week under renga’ on | 


presented two entirely differen 


again that unless the Bank of England is forced to t aspects. At the be, | whe 


raise its discount rate the Imperial Bank of Germany pores oe a — and lifeless. The funds 
could go on very well without. this unpleasant measure. pa a ue deen Hee ae a all Rentes, Without on 
It is true ‘‘ discounts and advances ’’ have increased think Sh dies aden of ates S. Operators began t) - 
from £42,723,000 to £44,998,000 (an increase Of} | 41. tikeness to the — rt the Balkans had gp is 
£2,275,000), but this is only a seasonal movement. Trckish ihe hn a, ad ed Preceded the Russo - 
On the other hand, the Imperial Bank has, in conse- , 77» and that the difficulties of} dan 


Austro-Hungary were overwhelming. On Saturday i! can 
seemed as if the pessimistic view were gaining groy, 4 \ 
The Army order of Emperor Francis Joseph ary 
English Cabinet crisis, induced many provincial al 
bourse operators to sell, or even to turn : a 
Bulgarians and Servians were most affected and al 
pretty nearly the entire German Haute Finance is wail 
or less engaged in Oriental loans and enterprises, it 
was no wonder that the bank market showed ‘alsot 
signs of great dulness. But on Monday we witness 
the turn of the tide. Quite suddenly it became knows 
that the Great Powers would, under no condition 
allow Bulgaria to commence hostilities, and as tl 
rumours concerning the assassination of King Peter 
were also contradicted, and finally not only the pro 
longation of the old coal syndicate became certain, but 
also the formation of a great steel combine became pre-e 
bable, the Stock Exchange rallied in pretty nearly aif 
departments. Imperials touched go, first on accoun| 
of the quarterly investing demand, then because ie 
investigation into the causes of the retrograde moved 
ment is progressing, and finally because the convicticel 
is gaining ground that the exceptional security Im] 
perials enjoy must sooner or later find adequate «- 
pression in their market price. It is, strange to say, 
not generally known that, according to German Co 
stitutional Law, our Imperials can never go into d& 
fault, since the interest on them is paid not alone ox 


quence of the exchanges being still in favour of 
Germany, increased its stock of coin and 
bullion from £46,309,000 to £,47,752,000 (an increase 
of £1,143,000), mostly from foreign sources, and as the 
notes in circulation have only increased from 
£59,381,000 to £59,531,000, the *‘ reserve ’’ has risen 
to 413,800,000, an increase of £1,500,000. It is, 
however, well to remember that last year the “ re- 
serve”’ stood in mid-September at £14,400,000, and 
in the third week at 413,600,000, while at the end of 
the month it had disappeared, and the Bank had to pay 
iis 5.48 per cent. bank-note duty on not less than 
£7,500,000, though the reserve limit had been raised 
through the 1899 Bank Reform Bill, and through the 
lapse of several note-issuing private banks (Bank of 
Frankfort and Bank of Darmstadt), from originally 
£12,500,000 to £23,500,000. In this connection I may 
set out the note reserves of the few remaining note- 
issuing banks :Bank of Bavaria, £1,600,000 ; Bank of 
Saxony, £888,500 ; Bank of Wiirtemberg, £500,000, 
and Bank of Bade also £500,000. All four having sub- 
mitted themselves to the Bank Law of 1875, are allowed 
free circulation in Germany, while the fifth existing 
note bank, the Bank of Brunswick, with a note re- 
serve of £141,500, not having submitted itself to the 
stringent rules of the Bank Law, has its circulation 
confined to the small Duchy of Brunswick. But, 
































on the other hand, its privilege does not expire] of the Imperial revenue—Customs, excise duty on ‘ g 
before 1953, while those of the four private banks, bacco, sugar, salt, liquor, wines, beer, stamps otf 

and of the Imperial Bank, cease in 1911. As a last playing cards, bills of exchange, contract notes, pos 7 
relic of olden times there circulated in the Kingdom | office telegraph, and railway receipts—but chiefly ou C 
of Saxony, to the maximum issuing power of | of the contributions of the twenty-five single States c 
£150,000, the notes of a county corporation, the} and, according to this theory, all twenty-five sing a 
Landstadtische Bank von Oberlausitz in Bautzen. This | States are absolutely answerable for the Imperial deb. e 
fossil institution has just now, in accordance with the The recent railway returns are very satisfacton. t 
wishes for unification shared by all German econo- The German railways (without the Bavarian ones) e 
mists, given up its privileges ; there remain, therefore, | with a total length of 29,000 English miles, earned i b 
in Germany, apart from the strictly located Bruns- the month of August £8 700,000, equal to £300 pe I 
vo os = notes of _ ao the | mile, and the Prussian State lines earned since Api 
our southern banks as mentioned above. he Im- ‘ncrease as C i e pre | 
perial Bank is obliged to accept in towns of more than - £ 31,600,000, A eee “ meee : 
80,000 inhabitants the notes of the southern banks wus year of Z,2,fonjens, equs — 
in payment. But none of the private banks’ —_====__eEEE : 
notes have forced currency or legal tender in : 


AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, September 22. 


The Emperor’s address to the Army at the ne 
the Galician Manceuvres was a big event from “a 
point of view. Without precedent, as Tr eal 
never before has the Emperor made a politica — 
ciation when addressing his soldiers— it means not Pe 
less than a very solemn warning, not only - oil 
troops, but also to his people, that they oa sae 
the united Constitution and organisation of — oe 
Hungarian Army as the firm pillar ee al 
strength of the Empire is built up, and whic | 
under any circumstances whatsoever, ast 202 
subject of political bartering and coess they Wert 
course, the Emperor’s words, impressive @° pstacles ji 
did not at once remove the difficulties and 0 st be | 
in the way of a definite arrangement, - o eity in 
supposed that they will rouse the Libera? " y urage | 
Hungary from its apathy, and will ne to which } 


Germany, and the same is to be said of the last 
specimen of the German currency, i.e., of our 
46,000,000 Government notes (Imperial Treasury 
certificates) issued in coupons of 5.20 and 50 marks. 
As there are many misunderstandings as to the 
nature of this peculiar German currency medium, 
[ may mention that these notes are nothing 
else but a _ non-interest bearing unfunded debt 
of the Imperial Government. They amounted 
originally to £8,500,000, and were created to re- 
pay the same kind of unfunded debt of most of the 
single States, the law of 1874 foreseeing their gradual 
annual reduction to the minimum of the present issue 
ot £,6,000,000. The notes are absolutely uncovered, 
and the United States Director of the Mint is com- 
pletely mistaken, if he assumes, in his ‘‘ annual 
report ’’ that the £6,000,000 deposited by the Empire 
as a war fund at Spandaii in 10 and 20 mark gold 
pieces is acting as a sort of cash reserve. This is out 
of the question ; on the day a war should break out the 
Imperial Government would be legally entitled to spend oe ( 

this £6,000,000 war fund, without being obliged to] to resist the terrorism of the Opposition poner that 00 | 
withdraw a single Government note. And as the | it has abdicated its power to such a degre’ attempt 
Government offices are obliged to take them in full] one in its midst could be found who would even l 
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eins of Government. To-morrow (Wed- | Sept, 22. Sept. 19. Sept. 12. 
to take the oles Reichsrath and the Hungarian | ate Eiengneion BaMk cccccece 1,560-60 -- 156600 ..1,570-00 
esday) the . , | UMion Bank .......sceecceceee 50800 .. 50600 .. 511-50 
Reichstag meet for the sole purpose of voting a law 
eic 





: ) ‘W | Alpine Mining Company........ 35800 .. 35650 .. 364-50 
hich will make it possible to enlist the new recruits | Prague Iron Industry Co. ......1,64400 ..1,645°00 .. 1,665-00 
Ww we 


he plan of holding back the men | Briix Coal Mines ..... jenecence WEEE. ac, as 

on October ~ ph pail camer tee: hhen matt Vienaa Brick Manufactory...... 75000 .. 74600 .. 756°00 
who have serv | Buschtichrad Railway.......... 98200 .. 97500 .. 988-00 

ved feasible, and has led to gross breaches Of | Danube Navigation Company .. 86000 .. 86000 .. 868-00 
1 line everywhere. The two assembled Parlia- | Elbe Valley Railway .....; eves 41500 .. 41400 .. 415-00 
a will show whether the Emperor’s words have Brae hate Railway ........ <a . <aaa r aaa 
m s . A ern WET cccveccesccces & -- 5,39000 ..5,400-00 
produced the desired effect. If the Hungarian Oppo States Railway Company ...... 64125 .. 63700 .. 648-00 
stion confesses to having brought the country to a | Southern Railway....... jneebe -§ BB .. 2S .. MS 
= erous pass by raising national demands that | German Mark Notes............ 11732... 730 .. 117-35 


cannot be satisfied, some sort of understanding and a 


\ The president of the Society of Cott Manufac- 
canvtrangement will be the result. But if the voice : acs illite Feige 


' I he “© | turers has published a communication, showing that the 
of reason remains unheeded, a terrible crisis will | Austrian cotton trade is prepared to bear a part of 
follow, the ultimate consequences of which may be | the loss caused by the high price of cotton. The price 
the economical and commercial ruin of both the | of woven and bleached goods will be raised by 10 
countries at present constituting a strong Empire. | to 12 per cent. above last year’s prices, printed goods 
The financial losses incurred by industry and com- | by § to 10 percent. The present price of cotton, which 
merce through the political situation are heavy | js 53d, against 44d in September, 1902, would demand 
enough, but they are as nothing to what must follow if prices being raised 25 per cent. But manufacturers 
a peace is not speedily concluded. _No one has the | will bear half the difference ; the other half must be 
courage to invest capital in commercial undertakings ; paid by consumers. 


not a single manufacturing establishment is being The sugar manufacturers of Bohemia voted a reso- 


founded, as it is impossible to calculate the chances | Jution by which they protest against the surtax on 
of success when it is uncertain whether the Hungarian sugar, which, they say, is a violation of the Brussels 
market will be a thing of the present or of the past. | Convention and of the States Treaty with Hungary, 
There is not an establishment in the Austrian iron trade | since it makes export of sugar to Hungary practically 
which has not reduced its production, or does not com- impossible. They will instruct their representatives 
plain of a lack of occupation. Austria has always | in Parliament to prevent such an unfair arrangement 
suffered from a ridiculously small consumption of iron, | from becoming law. The statistician Licht has made 
and now, though the population has increased, con- | an estimate of this year’s sugar production in Europe, 
sumption has decreased again, and shows the lowest | which he calculates will amount to 5,370,000 tons, 
figure in the last fifteen years. Mungary is in exactly against 5,565,340 tons in 1902-3. 

the same plight. Coal mines are doing but a poor| The Austro-Hungarian Consul-General in Salonica 
business,,and the textile industries, which ought to | sent a report to his Government to show that commerce 
have profited by the two good harvests Hungary has | was at a standstill in that otherwise busy market. 
had, is not much better off. Of course, machine manu- | The entire vilayet of Monastir in ordinary times makes 
facturing firms are the first to suffer from the crisis, | jts purchases at Salonica, but merchants cannot now 
since no new factories are established and the old ones | risk to sell goods on credit, as they would be sure 
are not extended or improved. not to be paid. The Consul at Uskiib writes in a 

The quotations of securities on "Change show this | similar strain, and adds that not even sugar, usually 
sad state of affairs plainly in their figures. Hungarian | in great demand in Turkey, is sold in any but quite 
Crown Rente, which has steadily declined since the | small quantities. 
crisis began, fell by 14 per cent. in a single day, just During the German Emperor’s stay in Vienna Count 
as though there had been a general panic. The short- | Biilow, the German Chancellor, freely expressed him- 
sightedness of the Hungarian Parliament is something | self on the chances of the next treaty of commerce 
to marvel at. The ex lex state is made use of to| between the German Empire and Austria-Hungary. 
encourage the population to refuse payment of taxes, | He said: ‘‘ Our new Customs laws necessitate a re- 
but no one considers that the Government will soon | vision of our treaties, especially of the treaty with 
lack the means of supporting the newly-fledged in- Austria-Hungary. We are quite ready to begin 
dustry of Hungary, and the working classes will be negotiations to-morrow. Fearing to render the situa- 
the first sufferers. If the men who represent indus- | tion of Austria still more difficult, I have hitherto re- 
trial and agricultural work in Hungary sat in the | frained from pressing the negotiations or giving 
Reichstag, matters would soon assume a different | notice for the old treaty to cease. But, of course, a 
aspect. As it is, the Hungarian Parliament is chiefly | moment will come when we can wait no longer. Avs it 
composed of professional politicians, who have other | is, we have had to begin negotiations with foreign 
aims in view than the welfare of industry, agriculture, | States before we could open them with our nearest 
and commerce. neighbour.”’ 

How severely the crisis has tried the financial and 
business world is shown in the quotations of the prin- 
cipal securities traded in on the bourse. The slight Correspondence. 

i ee to-day is due to the visit 
mperor William, which was taken as a proof that ais : 
the desperate state of affairs in Austria-Hungary has| AN ILLUSTRATION OF MR CHAMBERLAIN’S 
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hot had a deteriorating effect upon the alliance with POLICY. 

aa powerful neighbour. TO THE EDITOR OF .THE ECONOMIST. 
| . 22. . 19. 12. 1R,—It is important to remember, in considering the 

| wage _ Austro-Hungarian sty chiar: fecal problem, tat. whether he is allowed to go further 
| 42 perCent, Silver iaagh, ees fo nd a aoe ie ao or not, Mr Chamberlain actually made a start last year 
j, Austrian Crown eccc 99:30 .. eae ** 99-85 | with his policy of Imperial protection, anti-dumping, and 
a Gold Oe: 119-35 .. 119-70 .. 119-90| retaliation, and that so far as regards the important 

| Hemeasien Crown Rente........ 9635 .. 95°75 .. 9695/ article with which he experimented—sugar—we are 
|S ain Gold Rente  ........ 11700 .. 11675 .. 11850 | dy i ition to make a rough measure of the 

| State (oer Bonds, 1860.27. 151-50 1. 15075 ‘152-75 | already in a post the position of th 

| State Lottery Bonds, 1864 24500 .. 244-00 248-00 | immediate results. Let us compare the position Of the 
Batten ‘tttseteseeeeseceere 27000 .. 26950 |. 271°50| British consumer (leaving the manufacturer out of 
Austrian Bodenercds sterseees +++ 46800 .. 46750 .. 46900 | account for the moment) in the period of cheap or Free- 

| Austrian Creditanstalt sreerentiec ono ” 905°00 “ ao trade sugar with his position at the present moment 
Lin Creditbank.... |...” 69500 .. oa ** 707-00 ‘under Mr Chamberlain s anti-dumping convention, | 
: BE Aeéiiganeccaece -»» 40150 .. 40300 .. 49500 | which came into force three weeks ago. | 
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and Industry,” issued by the Government last week, 
contains the following table, showing the retail price per 

und of white granulated sugar during the last four 
years in the three competing countries :— 


Germany U.S.A. — 
London. — ak eat 
d 
SOR évctee 2D wee ee — 28 
BOGE Secsve OU seen 35 ee 30 
ae? -teockes 2 etka 32 sees 30 
Ee éccoae 20D Sieh 31 bine 29 


We have got our sugar, in fact, at about half the price 
‘at which the German-American consumer gets it; with 
the result, shown in another table, that we consume over 
78 lbs per head per aonum, while in Germany (whence 
most of our sugar comes) the average consumption is 
only 27 lbs. Another Board of Trade table gives the 
weekly consumption per family in Great Britain at 4°96, 
say 5 lbs (this does not include jam, &c.), so that under 
the old régime, if the amount consumed were the same, 
the British housewife would save 7}d a week, or 
£1 12s 6d a year, as compared with her German or 
American sister, on this one item alone. Anyone who 
knows the lives of the poor will know how important an 
advantage that small sum represents. It means, in fact, 
lan average week’s wages. And this Free-trade benefit 
was enjoyed, till Mr Chamberlain went wrong, by nearly 
10 million British homes, and was just as real a gain as 
if Germany had paid 15 million pounds a year into our 
National Exchequer. 

We have no official figures of retail prices and con- 
sumption in the three countries during the present year, 
iso that we cannot continue the comparison. But we 
iknow that the Brussels Convention has had the effect of 
lowering prices on the Continent, and our wholesale 
figures show that it has already produced, as was ex- 
pected, a very marked rise in this country. The follow- 
ang table gives the average monthly prices :— 


British West Beetroot. 
India. Granulated, 
Fair Brown. f.o.b., Ready. 
s a a 4 
September, 1903 .......... SH acke 2 
BEE, SEED cccccccesceess SS coooeer DD 
TEE oncncaencanees 1B wees FT 


Tbe opponents of Mr Chamberlain's policy argued 
not only that there would be a heavy rise of sugar 
prices, but also that it would not substantially assist the 
‘West Indies, and that it would not be successful in 
destroying the sugar trusts. May I cite some recent 
official evidence in justification of these two prophecies ? 
In the first place, the West Indies sent us in the first 
eight months of this year less than half as much as in 
the same period of last year, and only a trifle over half 
as much as in 1g01. At the same time, Cuba has 
begun again to supply the British market, and the 
British Minister at Havana, in his annual report (dated 
July 11th last), has the following significant passage :— 
“In spite of the continued phenomenally low price of 
sugar, its production in Cuba is steadily increasing year 
by year, showing that even under the existing unfavour- 
able conditions cane-sugar can hold its own against beet. 
When the abolition of the bounties comes into effect, a 
fresh stimulus will be given to the industry, which it can 
hardly be doubted will result in a still larger pro- 
duction.” The production of Cuba has, in fact, increased 
from 300,000 toms in 1899-1900 to 950,000 tons 
(estimated) in the current year, the great bulk being 
exported. We have raised the price of our sugar, in 
fact, for the benefit of the continental consumer and 
the Cuban rather than the West Indian planter! 

And all the time the German and Austrian cartells 
are going along quite merrily. Ifthey do not get State 
aid in one form they will get it in another. Consul 


| July 30th last :—‘ In consequence of the abandonment 
| of the sugar bounty, there is no doubt that assistance wil] 
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The huge Blue Book on “ British and Foreign Trade | &c.’ ee 


ts @ 1st full 
| price ought to be sufficiently attractive to ensure : 
Forbes in his report on the trade of Bohemia, writes. on | 


| company offers tor subscription an issue ¢ 
be given to this industry by considerably reducing rail- | 
way rates not only to frontier stations and export ports, | 
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’ The great fiscal policy Bly 
United States as one of nathan wher 
sugar is “understood to be controlled by . 
cartells. But the United States was not wanes 
Sugar Conference, and is not a party to Mr Ck t0 the 
lain’s ridiculous policy. So ch for qe 


Ook rightly gives te 


the sale of 





much f he’ ieee 
revolver.” Or the big i 
The moral of this story is plain. Mr Chamberlain’ 
first experiment is costing us million aed 


Say hane *. {I 
no compensation of any kind. Instead of ee 
whether we should go further in the same directio oan | 
ought to be thinking how this mischief can be av,” | 
Yours, &c., G.H > 

September 21st, 1903. or 
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NEW LOANS AND NEW COMPANIES. i 


The new issues of the current year, exclusive of vendor’ | 
shares, &c., have been as follow :— 
Capital Applications. 


Amonnt First 
Nominal Offered to Payment Further | 
—. the Public. Thereon. Liability, | 
é s 2 





£ 
Amount previously recorded ... +» 91,328,034 .. 


Issues of the week— | 
Bulawayo Waterworks Co. 6% } 
Es oct odavteaweeede 60,000 .. 60,000 .. 6,000 .. 4m) 
Forth Building andInvestment 25,000 .. 25,000 .. 3123 .. 2 
Alliance Trust £10. at £144 .... 75,000 .. 108,750 .. 22500 .. Km! 
Bournemouth Gas and Water, 

ED rcuinnduinn nue s 10,000 .. ne o° Bn a 
Dover Gas 4 % Deb. Stock...... 7,614 2. T674 .. 16T -o Gal 
Grand Trunk Railway Co. of \ 

Canada, 4 % Guaranteed } 

Stock, at £974 .....0.csc0ee. 750,000 731,250 . 75,000 .. 656,20) 








947,674 .. 122,392 .. 


Total offered for subscription to date |Total offered for subscription for the 


in— whole year— 
SEB 0 cwheorvercwewdevdde £92,275,708 BIR cv ccvcverveeveveuss 21538191 \ 
i creck poeuehs whebeoes RET BERS | ADD. cvccccccccvcvscceve 159,358,498 || 
__ 158,030,680 | 1900........0+ eeeeeeeee 165,499.28 || 
BED cowereecciesevddons 132,544,514 Tae vic covecewvenscceuseve 133,163,7% | 
Pave eVies esusrimwse 108,770,801 | 189B....ccecccisee cuore 150,173.35 H 





NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Chie! 
Cashier's Office at the Bank of England, on the 28th inst,| 
for Treasury Bills to the amount of £1,000,000, in replacement 
of bills falling due on October 4th. The bills will be dated } 
October 3, 1903, and will be payable at three months ater 
date—viz., on January 3, 1904. } 

Grand Trunk Railway Company of Canada.—Tht) 
directors of the Grand Trunk Railway Company af Cn 
invite subscriptions for £750,000 4 per cent. guaranteed stock | 
under the powers of the Grand Trunk Railway Act, 190};| 
sanctioned by the proprietors at a special general a 
on August 24, 1903. The prospectus states that the o see 
the present issue is to provide for the extension of the yon 
tracking of the system, for further extensive siding an i 
accommodation, and for the purchase of necessary 4 
tional rolling-stock, all of which are urgently require - 
enable the company to adequately ccpe with the ee 
increase in the business of the railway. yas = ae 
showing the growth in the gross and net revenue ee 
taking, and it is stated that the 4 per cent. guarantee Pee 
ranks for dividend out of the profits of each year imme at 
after the debenture stocks of the company, and yo vy the | 
ings of the company for the year 1902, alter wees per | 
fixed interest charges and the dividend on the exis et 
cent. guaranteed stock, showed a surplus ol oT ae for | 
withstanding the large special contributions from Fé wy | 
the improvement ot the line. The price o! ae this | 
as at the beginning of the week, before it was Know’ © '™ 


t 
7 ] 724, TDC 

‘ e i tat - was ¢ ste at 1023 

issue was imminent, the existing stock was quote sub- 





scription. 


- waited. — This || 
Bulawayo Waterworks Company, ae 6 pet 
The proceeds 





cent. first mortgage debenture stock at pat. 


he com | 
: ve nade to ta 
are required to repay advances of £30,000! 





; . anv, Limited, 2 

> by Wi ’s C Jated Company, Liminy ot 

sii 5 ; pany by Willoughby’s Consolidate mpany, pany has 20 
but also on the conveyance of raw sugar from the mills | to provide additional working capital. The compan} | the 
tothe refineries, andon the carriage of beetroot, coal, | yet paid a dividend, but according to the prosP i 
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profi 1 amounted to Sate, io 1902 to £7,685, and for 

f of 1903 to £5,416. That seems to give a degree 
oe a for the debentures, which amounts to only £3,600, 
oa the whole the risk is not more than covered by the 6 


pet cent, interest offered. 
OOOO 
MEETINGS, &c. 


peaggON AND KNOWLES COAL AND IRON COMPANY, LIMITED, 


The thirtieth annual meeting of the shareholders in Pearson | 
and Knowles Coal and Iron Company, Limited, was held on the 
instant, at the company’s offices, Bewsey road, Warrington, 
for the purpose of recelving and passing the accounts for the year 
ending June 3oth last, and for transacting the general business of 
the company. Mr J. Harmood Banner (chairman of the board 
of directors) presided, and the other directors present were 
Mr Wm. H. Bleckly (deputy chairman), Mr Ed. Beck, Mr 
ohn J. Bleckly, Mr Geo. F. Pearson, Mr Richard Brancker, and | 
Mr W. Peter Rylands. There were also present the Rev Philip 
Hains, Messrs. John Knowles, Chas. E. Bunch, David Garnett, 
W. Richardson, J. Paul Rylands, John Bleckly, junr., A. S. 
Bleckly, H. J. Bleckly, and A. H. Burgess (shareholders), and 
Mr Jas. Dodds (secretary of the company). 
The Chairman, in moving “ That the report and accounts 
now submitted be approved and adopted,” said: I will, as usual, 
| refer to the figures in the balance-sheet, which, whilst they do 
not justify us in proposing so large a dividend as last year, are 
very satisfactory, as showing the liquid position of our assets 
| and justifying the high position of credit which the company 
maintains. We have no debenture debt or charge upon the 
company’s resources of any kind; and, whilst you will see on 
the credit side of our account that our liabilities are larger than 
last year, yet it is only the ordinary incidence of the time when 
accounts fall due, and there is nothing exceptional about it. On 
the debit side of the account the cash and bills stand at 
£88,990, against £64,309 last year. The debtors stand at 
£103,037, against £96,954; both improved positions. The 
stock, on the other hand, is less: £225,893, against £233,611 
last year, and this is accounted for partly by the reduced price 
at which stocks are taken, and partly by reduction in stock in 
the iron department. It may interest you to know, as showing 
the care with which we take stock, that our dead buffer wagons, 
of which we hold about 1,000, are estimated, for the purpose of 
this balance-sheet, at £5 per wagon, within a price at which 
we could realise them, though we hope to use them for many 
years to come. The principal item on the balance-sheet—pro- 
perty, &c.—is, you will see, larger by £6,251 than this time 
last year, the figures being: 1903, £560,811; 1902, £554,560. 
This amount represents actual capital expenditure on colliery 
account, £9,416; iron works, £8,546, less reduction for removals 
or destruction of old plant, receipts from sales of land and coal 
property, and an amount of depreciation which, in addition to 
the amount we show on the balance-sheet, we annually write off 
our coal property against the waste caused by its exhaustion. 
The two large items which remain are: On the debit side, the 
goodwill, £110,000 ; and on the credit side, the reserve, £195,000. 
You will haye seen in the report how, subject to your approval, 
We propose to deal with these two accounts, which will, after 
the transfers have been made, stand at: Credit, reserve, 
£200,000; debtor, goodwill, £100,000. As, with the exception 
of £60,000, we have not our reserve fund specially invested, I 
think it not unlikely that in the next accounts the directors 
submit they will extinguish the goodwill by transfer from the 
reserve of £100,000, and leave the amount at credit of the 
teserve of £100,000; not that the goodwill account is not a 
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eed stock | valuable asset as representing our trade-marks, patterns, agen- | trade, I feel bound to refer to it, and to ask the assistance of our |, 
Ct, 1903, }) cies, and all the other attachments to trade which grow up with an | workmen and shareholders with their influence and support. || 

meeting | old, well-established business, and not that we should dispose of | We have 7,150 workmen and 680 shareholders in our company, |; 

object ot | | except at a considerable figure, but we have been in existence | so that there is a good, strong, moral force to appeal to, and we 
re double | 29 years, and though we paid £31 5,559 on the foundation of the | trust they will see eye to eye with us and realise their position 4 
and yard | company for goodwill we are pleased to see it written off our ac- | as individual members of a great trading company with apn y3 
ry addi: | Nowe and are glad the time has come when we are able to do it. | to aid im its welfare. We as a nation need anes ee H 
quired to| ao may well inquire what we do with this money which we | fiscal position—and larger home Fiyaecreery . fe 
sornieth ~ “tae of our profits for depreciation of plant and goodwill ; all—in the shape of attached an _ me Z a ee iff 
ire gives a ough | have explained it at previous meetings, I will | The United States of America and nited o eo ane i 
he under: | harch te. t, 88aim, as it deserves repetition to impress on | preserve. the home markets in their vast terr weet ay i 
ew : Shareholders the absolute necessity of their directors using every | ought, with our colonies and India, to follow their rene 4 i 
red stock j | lfort to keep their company in the front rank as regards every | There has been a good deal of prophesying lately to the effect) ip 
nediately \ facility of trade and every improvement of manufacture in order | that the adoption of Mr Chamberlain's and Mr Balfour's Pros 1H 
net earn: | | to ensure cheap and good workmanship. Last year, for instance, | posal would mean dearer food to the people of this any E 
ag for the | as I told you at the colliery, we put in new coke ovens; and | It is easy to prophesy. I would go further, and say oe . os F 
ting 4 per |) | this year we have erected a briquette plant to use the finest of | some years after the adoption of Mr Chamberlain's or Mr _ i 
000, not: | the slack called dant, which we take out to improve our other | four’s proposals I should be not indisposed to yer gang to the } 8 
venue for || — of slack. We have added boilers to burn the same | men of this Saree — cogent See and higher wages, } 
7}, and, | the can’, *te erecting new haulage plant, and are lighting with | and to the sharehol ers better div a os. 
Sat this || Tegieetric light. I hope the shacthetters will try —_ Sahenies. Mr W. H. Bleckly,.in enonsing Se elon. wae cs ye = 

1024, the || a te in my house, and found them burn well, and to be | obliged to our chairman aves oon _ samt Egypt ar 

full sab- }) sell the D at a athe, Servants, and we ought to be able to | before us, and I would Se anal on an old subject which has 

io — at a moderate price. We have also to buy wagons | I should like to say a few words upo ee eee | 

d.— This || told 2 : on eel a Sere wet have prorinasiy:| aes a aa oe arene oceasions, I have | 

— | 9 ave writt nd again int ’ ; a 
900 6 pet || there is no heavy debit a soteniek aioe ice tae he “ eo al aad siontion to the disastrous effects which have e 

roceeds = hew wagons cost over £70 per wagon money has to sulted to our business by reason of the gross a © 

the com: || a: from somewhere to pay for them on capital account. In } foreign competition. This competition can only — pony the 
ited, and | ot Zonworks they have considerably improved the machinery fostering care of the enormous prohibitive tariffs —, ae 
y has not |) any > of the means of manufacture, as I could show you if | foreign rivals can and do bring to bear gy us, = y + | " 
ectus the i Ve erosna red to go over the yard after the meeting. We | the world’s markets, but even at fi. cae ioe : ai eeen 
ee. ected a large covering on the shed in which the engineer- | ventured to say that this foreign tariff-nurtured competition \ 
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engineering department, a part of the work to electricity; and 
in connection with wagon wheels, of which we are large makers, 


| and serious as it is to private traders and to ourselves as colliery 


| not more than one-half are of the old type; it is also serious 


| has made a point of discussing it thoronghly with the railway 


| ledge the courtesy and the fairness which the officials of the rail- 
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ing department is carried on. We have to adapt, in the 


es Se a 


we shall have this year to make alterations in our plant to meet 
the demands of the railway companies. No doubt you will 
have seen the discussions of railway methods in England and 
America, particularly with regard to the size of railway 
wagons; and, as you know, the English railways are to a 
considerable extent adopting a stronger and more capacious 
wagon, and are, in consequence, endeavouring to insist upon 
private traders doing the same. No doubt it is bound to come, 


proprietors, owning over 2,000 wagons, of which, however, 


to our ironworks as necessitating a complete new plant to 
enable us to make the wrought-iron wheels instead of as hitherto 
cast-iron wheels. We must, however, be ready to meet the wants 
of our customers. Mr Herbert Bleckly, head of the engineering 
department, has been giving great attention to this matter, and 


companies ; so that we shall not be behindhand in our know- 
ledge. Wehope to be quite up-to-date. I should like to acknow- 


ways have extended to us—not only our near neighbours, the 
London and North-Western Railway and the Lancashire and 
Yorkshire Railway, but also the railways further off—in opening 
their minds to us and showing us what they had best found to 
meet their own necessities. That advice and assistance had been 
of the greatest service to us, though we had not altogether seen 
eye to eye; our view has been that a 15-ton wagon was the 
best adapted to our colliery requirements, whilst their view 
is towards a larger size. We have ordered 160 wagons of 15-ton 
capacity, and some are already delivered and working well, and 
I hope the railway companies will see that not only they but 
we obtain in reduction of rates some of the advantages which 
the lessened haulage will afford. Now, the profits for this year 
are, I regret to say, smaller than for any of the five last years, 
accounted for by the continual drop in the price of coal during 
the year. The profits of each department are about equally 
distributed and fairly represent the relative amounts of capital 
employed. In the coal trade we had hoped for a reduction 
of cost owing to the reduced rate of wages, but the submission 
to Lord James resulted in his refusal of the application by the 
coalowners, and the rate of wages has remained at the same 
figure, notwithstanding the fall in the price of coal. The sub- 
ject will no doubt come up again, and, whilst we all should 
rejoice with the coalworkers if such an improvement in trade 
resulted as necessitated no reduction, yet we think the miners 
ought willingly to meet the present depression, which they 
must acknowledge. The profits of the iron trade have improved 
during the past year, and the directors are glad to say that 
they have found the arrangement referred to last year for com- 
bination with a firm of similar output of the greatest service, 
and it has assisted largely in the regularity of their production 
—a matter of the greatest moment for economical working. Of 
the future it is difficult to say anything sanguine. We are well 
equipped to meet any demand and to keep cost of manufacture 
down, but the intention of the Steel Trust of America to fight 
the depression in trade there by finding a dumping ground here, 
which, with our present fiscal. arrangements, we cannot fight 
against, must injuriously affect the iron trade and consequently 
coal. Let us hope American trade will soon revive. It is not 
often the duty of a chairman of a limited company to refer to 
any matter in any way bearing on politics, but the mterests 
of the iron and coal trades are so bound up with the present 
fiscal question brought forward by Mr Chamberlain and Mr 
Balfour from their different views, that, not as a political ques- 
tion, but as a matter of the greatest importance to the iron 
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i larming proportions, and so seriously affecting Eng- | department were almost identical. In 18>. 
Se eaemainaseine ae Gneneneaiine all over the world that the bar-iron formed 46% per cent. of our ae a 
time was rapidly approaching when our labouring population | 1902-3, it was 41} per cent., showing little change ction ns 
would begin to feel the pinch so severely that the question sheets Constituted 18 per cent. of our production ia 1 lates ang 
would have to be taken into serious consideration by the Legis- | only 334 per cent. of that of 1902-3—the diminution 892-3, and 
lature. This was two years ago, and to-day I have to con- | tion and actual volume being due t 
gratulate you, and our workmen more particularly, who have planting us in India and other markets. Hoops were 
been working short time more or less ever since, upon the fact | cent. in 1892-3, and 24 per cent. in 1902-3, showing an inow™ 
that this question is now in a fair way of being thoroughly in- | as well as a remarkable change in the character of heen 
vestigated and sifted, in order that a remedy may be applied. involved at the two dates. Wire rods were 1536 per cen trade | 
The inevitable storm will come, but when it is over we have | this year they are 31 per cent. of our whole output This and 
every hope of fair weather, fair play, and legitimate competi- | increase 1s the result of, and the justification for, the me large 
tion, cheerful, prosperous and contented workmen, working full the alliances we have formed in the wire tra ic which | 
time and earning full wages, and shareholders receiving satis- chairman has referred. These figures show the changes in . ‘ 
factory dividends on their capital. I may tell you that during commodities we have produced. Now, as to the materials toon | 
the whole of our past financial year a large proportion of the | which they were made. Ten years ago 77 per cent. of oy; = 
workmen in our iron and steel manufacturing departments have material was iron produced from our own puddling furnaces med 
regularly been on short time. It has been sad, very sad, to me, | 23 per cent. was steel bought from other makers. Last pat 
to see willing and capable men anxious to work walking about } per cent. was steel, and only 58 per cent. was iron, Moreover, | 
idle on Mondays and Tuesdays for no earthly reason except that | 17 1892-3 every ton of material we used was of British manufac. | 
work which we ought to have had was being taken by foreigners ture, whereas last year we paid £60,000 for raw material. from 
at prices much below their own cost of production or ours. abroad. The alterations here indicated relate to our manufac. | 
This, of course, would have been impossible but for the foreign 


turing changes, and in regard to our customers, the Position : \ 
protective tariffs. I trust our men will do all in their power to equally striking. Ten years ago, 53 per cent. represented oy 


our |} 
help on the present movement for combating the foreign mono- home trade and 47 per cent. our export trade to our colonies and | 
polists and getting back our trade. The people who call them- | to foreign markets; last year our export trade was only 24 per | 
selves Free-traders say, “ Reduce wages to meet this competi- | Cent-, and our home trade was 76 per cent. This might be quite 
tion.” I reply that even if our men were paid one-half less than satisfactory if our home trade represented new business, as it 18 
they ae at present tis would not et vs back. one particle of | {ot many sea a re et 
our lost trade. en others say, “Improve your machinery. ; . s hom $ not new | 
Gentlemen, «great deal of our iachinery ere is superior to | ade eee Se a ea 
anything they have on the Continent, but we cannot fig ; | é n our. 
against tariffs which are framed to checkmate us. How are we — _ mend ee gn the a oe resources that 
to find dividends for our shareholders or work for our men as | W® Sie a en oe ' oo “ie ‘ae one for their 
long as this kind of thing exists? Give us fair play, and we ae come ete cl ~ a Pane ee ae tig way, 
Wh er mengerensd a, — a a aes ey justify me in saying that unless we are vigilant alert and pare 
en we are not able to do so we deserve 0 to wall. aw ’ , ’ ater. | 
India used to be one of our best markets. Mow anual anole Pech th a peeps tf waa = our —— ae — chang | 
: : wi e times, as we have shown ourselves to be in the past, w 
ne ee — — = _ a Af anak qouminy _ gone | cannot maintain in the future the position our cane be ' 
the same +2 If in th . oa vie io er 6°IN8 | won. I have no wish to enter the polemical arena opened up| 
levied on iaas wa seat aia Sectee-anitl tn Ghin aonaiet celioes by the chairman, nor to go over the pros and cons of fiscal) 
it is produced, we should then in those regions enjoy real bond- ae eo ie = a ial gg > — f 
fide Free-trade, and the result would be more work and more | *“4 ae ° ae aa os - ents - - a § a 
i ia : -. | any judgment as to whether our trade is really free or fettered! 
Sauls ‘of life cod dun ew Ceuta and erumenies aioe einting conditions; but what I have described is 
of a dividend or no dividend to shareholders At these works | 2° without its significance in relation to such matters, and if} 
we have no politics, as everyone knows. But above all things | OU" experience is borne out by the experience of other trades) 
we are not the old bluemould Tories who say “ Let us continue and British manufacturers are becoming continually more and] 


OUF outer .; 
OUtput of 


1 IQ propor 
© foreign compas np 
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to fall down and worship the old worn-out shi more dependent upon foreign sources for the supply of ther) 
years ago, and be compiled down by an eer es = raw material, and, at the same time, losing ground in foreig: i 
trade.” Our watchword here, in the interests of our share. markets by the competition of bounty-supported manufacturess 


holders and our workmen, is “Reform.” I cannot. better whose home mashets enable them to sell deewlie Oe ua 
describe our present attitude than b 


i : it may well be that fiscal arrangements which suited well enough) 
of @ well-known poem of Tennyson —_— a couple of lines | 44. wade of 20 to 40 years ago are unsuitable, and require amen¢ | 
“Not in vain the distance beacons; forward, forward, let | ™e2* before they will fit equally well the conditions of trade a 
” range. " ’ , it oo totiy. : : 
et the grea i . —_— e resolution was passed. | 
a — spin for ever down the ringing grooves Mr.G. F. Pearson Soames “That the best thanks of ths 
I have great pleasure in seconding the resolution that the report meeting be given to the secretary, managers, and other offices} 
and accounts now submitted be approved and adopted P of the company at the irorworks and collieries for thei} 
The report was unanimously adopted. ‘ services poles the past year.” There is one yor } 
The Chairman next moved: “That the usual dividend at the | °bserved, that is a pleasant coincidence if oe Ways Ely | 
rate of 6 per cent. per annum on the preference shares for the | 15» that our secretary, within a day, has been with us tor 49 
half-year ending June 3oth last, and a dividend at the rate of years. I do not know of any others who have been - -_ 
per cent. per annum, free of income-tax, on the ordinary heme longer; but, as far as we are concerned, I think a then ur} 
be paid on and after the 29th instant.” > | company never had a better and more fatihful servan 7 ont 
: Mr J. J. Bleckly, in seconding, said: It has been the custom | Dodds, although the 25 years may not be altogether satisiactor | 
or many years that I should second this to him. : a! 
same time that I should, in doing so, Seaumanaoan of a Mr W. Peter Rylands, in seconding, said: Referring to wy 
working of our trade in Warrington in our iron and engineering | }as fallen from the lips of the chairman and vise ys ol 
departments. The chairman has, however, left me little to say | We Must remember that this is an opportunity — an easel 
on this occasion; but I think there are one or two solede and to the shareholders, to make this resolution ¢ a it was! 
relating to our business that may interest you, and that will | thing more than it has ever been before. In wae ee for thet 
form a sort of supplement to what Mr Banner and my brother | simply our duty to record a vote of thanks to the office very big} 
have put before you. We have done more work than we did | efforts. Here to-day we have before ial a erity off 
last year, and with considerably better results; but our margins | question affecting the business and commercis Pe cther this I 
of profit all through have been very bare, and in some directions | this country, and whichever view 1s the right ge and Mr} 
have vanished altogether. One of the great difficulties which | fiscal reform which has been proposed by ee 10 question as to) 
we, in common with others in the iron trade, have to encounter | Chamberlain is right or wrong, there can “= . the ways,” | 
is the constant and ever-recurring changes that take place in our | its importance, and that we are at the — ne the greatest 
business, not only due to the advances in metallurgical science | and the turn which we select will be fraught wen ties with| 
and the improvements in the machinery and the processes in | importance to our future. Indeed, gentlemen, ‘re workmes | 
use, which involve great and increasing expenditure which has | the 680 shareholders and the staff themselves ané ur influence, | 
to be provided from the large sums we have year by year to set | whom we employ, and it lies with you, to ae yr hich is the | 
aside out of our profits, and which justify the policy we have | and use it rightly. It is for us all to coms! er Wanence that | 
always adopted, but also from the varying character of our | proper Course we are to take, and it is upon - time we have | 
business and the changes constantly going on in the markets and | this question is to be decided. At the present ° newspapets I 
customers that we supply; and with a view of bringing the | politicians whose business it is to be polsticien asin politi | 
position in this respect clearly to your notice, I will quote a few | whose business it is to advocate certain views. 1 question i5| 
figures, which, I think, will furnish valuable information. I | cians have taken the view that this fisca ot going to be | 
have before explained that we are the largest bar-iron makers | to be a party question. Now this question. ian the views of | 
and the largest hoop-makers in the kingdom, and in wire rods | decided on lines of that kind. It 1s to be caceene umber about 
we have, I think, fairly broken the English record, at any rate, | the rank and file of the voters. Our constituen he chairma®, | 
with an output of 26,000 tons last year. We carry on also other | 8,000 voters, and their influence must be felt. indicated Ve 
subsidiary trades as ironmakers, and our engineering works | deputy-chairman, and Mr John Bleckly eg ben | do not |} 
cover a very large area of production. In order to illustrate the | fully the views which, I think, are held by this 


farther. 
os . . : ; ar to-day furtae’: 
constant process of change which is going on in our works, I | wish to discuss this question of fiscal policy here j 


ns, anc 
: : . : se obse <w* 
have taken for comparison the financial years, 1892-3 and 1902-3. | but I do commend for your consideration those ob 4 by 


: ; : ublis is 
Our output in the two years was practically the same, although | also the most able dissertation which has <a arguments 
what we did and made was quite different, and the profits of the ! Mr Arthur Balfour, which seems to me to © 


| what we did and made was quite different, and the profits of the | Mr Arthur Balfour, which seems to me t9 (OTAT 
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sitively unanswerable. It lies with you to use your 
: in this direction, and thereby give a practical meaning 
infinence * of thanks which we now ask you to pass. 
to this Chairman : I should just like to express my thanks to 
ary, Mr Dodds, for the assistance he has given to me. 
our ne ae I came new on the scene somewhere about 1884, 
As Need ra learn all the business of the company, and he has 
| and bi st useful to me in keeping me up to the mark with all 
been mo s and enabling me to know the details of the business. 
a certain the company pas most valuable official in 

, he may see another 25 years with us. I 

= “7 ing pls and Genoese that we might put this reso- 

suggest £0 tely: “ That the meeting begs _ congratulate their 
‘s attaining the completion of 25 years with the 

on dee Game their best Gece for his a 
“t klv: I should just like to support that, and add 

YS to the loyalty =a the advantage this company has 
Oy ed from its officers. I make no difference or distinction 
a the colliery, the ironworks, and the engineering works. 
ho that “loyalty” is the watchword of them all, and I 
hink the company is exceedingly indebted to them for their 
> and that we as managers, responsible for the con- 

f this business, would be in a very poor way indeed if we 
a a backed by such people. er 

The mover and seconder agreed to the division of the reso- 
lution as suggested, and both were cordially agreed to. 

Mr Dodds: I thank you for the kindness with which you have 
passed this vote. I should like to say how much I feel the 
consideration of the directors and shareholders, but, perhaps, 
after all, one’s thanks are best expressed in silence on occasions 
of this kind. I should like to refer to one word Mr Pearson 
said about 25 years’ service. I will not say that I am as able 
| to serve the company as I was 25 years ago, but certainly I am 
as willitg and as zealous in the interests of the company as 
ever. I am certainly very much obliged to you, and I cannot 
| tell you how very much I appreciate the vote. 
Mr John Knowles, returning thanks on behalf of the officials, 

said: I can assure you everything will be done in the coming 
| year to assist in keeping the colliery in an efficient state. I 
think I can safely say now that if ever the colliery was in an 
efficient state it is to-day, and will bear favourable comparison 
with any other colliery in the country. Another pleasing thing 
in connection with last year’s working is that we have been 
entirely free from disputes with the workmen. 

Mr Herbert S. Bleckly, on behalf of the engineering depart- 
ment, said: I thank you for your kind vote, which is much 
appreciated. I think it may be interesting to the shareholders 
to learn that we have had a busy year, and though excessive 
competition has rendered some of our work not very profitable, 
our prospects are fairly favourable. Every economy has been 
exercised in carrying on the whole of the ironworks, which 
have also been maintained in efficient condition. We continue 
to be actively engaged upon large contracts for constructing 
the most modern description of blast-furnace plant, and are also 
considerably increasing our business in the equipment of col- 
| lieries with all up-to-date appliances. At the present time we 
| are specially turning our attention to the manufacture of com- 
| plete iron and steelwork fittings for the latest description of 
Semet Solvay coke ovens, including electrically-driven chargers 
te presses, which we have supplied as far as Canada. In 
| Sndges, girders, roofs, petroleum-oil tanks, steel chimneys, and 
| general engineering work we have kept all our men and machines 
| fully occupied. Also in the railway wheel and axle department 
| we have had full employment, resulting in another record 
Setehe and we are now engaged there in making arrangements 

€ erection of a large 2,o00-ton hydraulic wheel-bossing 
aon - to — to the railway companies’ latest 
ment: gon wheels. 
wre. Beach: I also thank you very much indeed for your 
with ee anks, on behalf of myself and many associated 
Mr WH dyer department. ; 
Me i Stan veh I have much pleasure in moving: ‘“ That 
| pany.” mood Banner be re-elected a director of the com- 
fee F Bleckly seconded, and the motion was cordially 
| The Chairman: 
i) for the hon a 


Jution separa 





| 
j 





! r I am extremely obliged to you, gentlemen, 
1 pay aon ack ane —e me, and I hope we shall continue 
} resent high a oe and keep up the company to its 
Tha vt -_ Rylands : I have much pleasure in proposing :— 
i cui — Blease and Sons be reappointed auditors for the 
ure year at a salary of £280.” 
) The Rauctt seconded, and the motion was agreed to. 
ad —. ops Hains: I have a pleasing duty to perform, 
given to M, ) ee that the best thanks of the meeting be 
the est ee oe darmood Banner for his assistance during 
manner +, hee airman of the company, and likewise for the 
Pia aia Rar has conducted the proceedings to-day. 
lle eae '¢ that about 20 years ago he knew nothing of 
long * Howe a ag ages but he had a good in‘roduction in his 
taken, be Mage in financial matters, because, if I am not mis- 
Colinton ey mata the Chancellor of the Exchequer of the 
| for a whole es eee Besides, he belongs to a family who 
Hl in financial a ury have been distinguished by their experience 
i and I beg to wantharn., Therefore, he has been a very apt pupil, 
A) man. Referee eratulate the company upon having such a chair- 
H| called the fens tan the fiscal question, the rev. gentleman re- 
the late Mr ( at 35 years ago, when he was sitting next to 


a Ngnevidentia ee at dinner, that statesman said it was 
‘Nal circumstance” that the introduction of Free- 
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trade was accompanied by the discovery of the gold mines of 
Australia and California. “But I come back,”’ he resumed, 
‘to the point at which I commenced, and that is, to ask you 
to give to Mr Harmood Banner your best thanks. For more than 
50 years I have been acquainted with the Banner family, and I 
do trust that for more than 50 years to come they may be as 
distinguished by their experience in financial matters as 
they have been during the last so years. I do not press 
that resolution upon your consideration because among a 
number of blind men the one-eyed man is king—very far 
from that. On the contrary, I recognise you as a body of gentle- 
men who are able to discern the signs of the times, and can see 
very far, as far as financial matters go.” 


Mr Richardson seconded the motion, which was heartily 


passed. 


The Chairman: I thank you very much for this resolution. 


Mr Hains does me too much honour in the flattering remarks 
he made about me. But I suppose we are all selfish individuals, 


and, as my family connections have always held, and still do 


hold, a very considerable interest in this company, I think you 


may rely upon it that we shall look after the shareholders as 
well as ourselves, and we will try and do our duty faithfully to 
the company. I can only say I am extremely glad to see Mr 
Hains here. We were sorry to miss him last year, for we 
always go away with an aphorism or sentence which we can 
remember and discuss when we refer to the meeting we have 
been attending. 
The proceedings then terminated. 





ASSOCIATED PORTLAND CEMENT MANUFACTURERS (1900), 
LIMITED. 


The annual general meeting of the shareholders in the 
Associated Portland Cement Manufacturers (1900), Limited, was 
held on the 23rd instant, at Winchester House, London, Mr 
Frederick Anthony White (the chairman) presiding. 

The secretary (Mr Alfred Stevens) having read the notice con- 
vening the meeting, 

The Chairman stated that the past year had been one of 
strenuous effort on the part of the board. Saving had been made 
in the manufacturing cost of cement to the extent of nearly 
£120,000. About four-fifths of this amount was, however, given 
away to customers, who, left to themselves, would willingly have 
paid the price ruling in the previous year. Nevertheless, the 
company, were able to show, with the remaining fifth, with an 
increased profit on products other than Portland cement, and 
some diminution in the charges, an increase of £33,586 in the 
revenue. The competition that had produced the fall in selling 
price was still two-fold. It existed beth at home and abroad. 
The competition which the company had to meet from manufac- 
turers in this country continued to be much what it had been, 
but the board had constant evidence that among cement buyers 
the prejudice against them in the early days when the concern 
was a trust had died down. They did not complain of fair com- 
petition. Worse than the competition of English manufac- 
turers had been that from the Continent. Belgium, rather than 
Germany, was now the largest invader of the home trade. It 
used the weapon of “ natural” cement, which was more cheaply 
made than the artificial, but which was at the same time more 
variable. This article was made under labour conditions with 
which this country could not compete. He was told that the 
price paid in Belgium for unskilled labour was 2%d an hour. 
In this country the corresponding wages were about double that 
figure. Moreover, the State railways in the competing coun- 
tries offered facilities of transport which practically amounted to 
a bounty. Capital outlay would have to continue for some time 
if the board were to carry on the improvements with which con- 
siderable progress had already been made. The rotary machines 
had proved very successful. In many ways they were effecting 
improvements and economies, and althought the sum spent in the 
past year, £117,879, was a large one, yet they did not see how 
any of the work thus paid for could have been omitted. As to 
the financial aspect of the undertakings, they had intrenched 
considerably on the floating capital. This stood in round figures 
at the formation of the company at about £900,000, after allow- 
ance had been made for the defection of the three companies with 
whom they were now in litigation. This amount comprised a 
considerable margin available for application to extensions and 
improvements beyond what was required for working capital. 
The accounts of the three years showed that out of a total outlay 
of about £460,000 for these purposes and for the reduction of 
mortgages, no less than £370,000 had come out of this £900,000, 
the remainder having been obtained from sums set aside out of 
revenue for reserve and depreciation. But the board had now 
reached the limit of reduction of the working capital, and they 
had arranged for the creation of £120,000 of capital expenditure 
certificates, of which they were placing at the present time 
£100,000. These certificates were of £100 each, and would be 
paid up by instalments over 12 months, during which time the ex- 
penditure would take place. The remainder would be issued as 
further funds were required. The certificates were not deben- 
tures, and were not secured in any way upon any assets of the 
company. They simply represented open indébtedness, which, 
however, could not be called in so long as the board paid off the 
half-yearly instalments as they became due. These instalments 
should be more than covered by the savings effected by the ex- 
penditure of the sums which the certificates were intended to 
cover. The company found themselves, after three years’ busi- 
ness, with the works better equipped and better organised than 
when they started. The effect of competition had been seen in 
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consolidation. They had had to fight against dear fuel and fal- 
ling selling price. Their trade was an instance of those that 
suffered by the freedom with which the foreign article was ad- 
mitted to our markets. One of the Parliamentary candidates 
at Rochester had suggested that the cutting down of the com- 
pany’s capital would bring them wealth, and had implied that 
the Germans were piling up profits by underselling the company 
on these shores. The gentleman who made this suggestion had 
not seen the German balance-sheet, which he (the chairman) 
could show him. If he had he would know that on his theory 
many of the Germans were hopelessly over-capitalised. Accord- 
ing to it, many of them had no right to any capital at all, for 
they were earning nothing but losses. If the wisdom and states- 
manship of the country should declare that duties on certain 
manufactures should be levied, cement was an article that ought 
to be included. In conclusion, the chairman moved the adop- 
tion of the report and accounts. 

Mr W. Curling Anderson seconded the motion. 

The Chairman, in reply to questions, stated that the interest 
on the expenditure certificates would be 6 per cent., but as the 
rate of interest might appear favourable, the shareholders were at 
liberty to participate in that investment if they wished. The 
rotary patents had ten or eleven years torun. As the board pro- 
posed to write off a royalty in respect of every ton of cement 
made by those patents, they looked forward to being able to 
amortise, by the end of the period they had to run or soon after, 
the amount appearing in the balance-sheet under that head. The 
rotary patents were the exclusive property of the company, but 
rotary kilns were made in various ways, and if people kept clear 
of their patents they could not object. 

The resolution for the adoption of the report and accounts was 
then submitted to the meeting, and unanimously adopted. 

Some formal business having been transacted, 


A vote of thanks to the chairman and directors terminated the 
proceedings. 


DUNDERLAND IRON ORE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Dunderland Iron Ore Company, Limited, was held on the 24th 
instant, at the Cannon street Hotel, London, Sir David Dale, 
Bart. (the chairman) presiding. 

The secretary (Mr S. H. Pollen) having read the notice con- 
vening the meeting, 
~ The Chairman stated that nothing whatever had arisen to 
modify in any degree the expectations as to the success of the 
company which were held out in the prospectus, and observed 
that he made this remark more especially with reference to 


the discouragement which some shareholders appeared to 
entertain, judging from the fact that the shares were 
at a discount. He wished to remind the shareholders 


of what had occurred in connection with the Oconera 
Iron Ore Company, of which he was chairman, and 
which was probably known to many present as one 
of the most successful concerns raising large quantities of 
Spanish ore. That company was formed about 30 years ago, and 
it took twice—almost three times—as long as had been anti- 
cipated to bring their works into operation, although he ad- 
mitted that the disturbances which prevailed in Spain at the 
time in connection with the Carlist movement contributed to the 
delay. The result, however, was that for four or five years after 
that company was formed no dividend was paid, whereas for 
many years past they had paid dividends varying from 50 per 
cent. to 70 per cent. He was not at all holding out the idea 
that after the same interval from the beginning of operations the 
Dunderland Company would be able to achieve the same result. 
All he desired to point out was the success which had attended 
the operations of the Oconera Company, although no dividends 
were paid by them for four or five years, and although their 
shares once stood at a discount of 30 per cent. compared with 
their present premium of 550 per cent. Nothing had occurred 
to modify the expectations held out in the prospectus with re- 
ference to the ultimate result of the company’s operations, ex- 
cepting in regard to two small points—namely, that more time 
would be required for completing the works, and therefore for 
raising and selling the ore, than had been anticipated. It had 
been thought that a state of mining activity would have been es- 
tablished by June 30, 1904, but he feared that that result would 
not be attained until a year later. He might, however, point out, 
with regard to the preference shares more particularly, that, 
while the guarantee of 6 per cent. only extended to June 3oth 
next, the dividends on these shares was cumulative ; and he quite 
hoped that any temporary suspension in its payment after that 
date would be recouped by the operations of the company. The 
causes of the delay were not far to seek. An unexpected diffi- 
culty had been met with in the very large cutting with which 
their railway commenced almost at the port end of it. A hill of 
considerable dimensions had to be cut through, and their 
engineers had had to deal with a very difficult slimy material. 
The result had been to prevent the material from being got up to 
the other end of the line for the construction of the bridge. The 
delay of a year in the completion of the works would to some 
extent add to the cost, but it would be nothing material. The 
delay and the additional expense would have no influence what. 
ever on the future operations of the company. They had no 
reason to doubt that the ore deposits were of the magnitude and 
importance which they believed them to be when the prospectus 
Was issued; they had no reason to doubt the quality of the 
one Ox the cost of raising and treating it, as set out in the pros- 
pectus ; and they had no reason to doubt the value of the ore as 


measured by its iron percentage in the resulting br; 

would send to market. Of course, the market an tates they 
quettes must vary from time to time, accordin; t UC Of the by. \) 
of the steel trade, but there was nothing in the Conditions \ 
point. As regards the processes, he might state then 12 that | 
processes which were to some extent invented by the 8p i 
would be carried out. They had no reason ‘o dn = Edisoy i 
magnetic separation would be a success, They hod ee mt 
anxiety, more particularly in connection with the b ad sone 
process—not as to the possibility of accomplishin Tiquetting | 
necessary, but as to the best mode of briquetting tose Was | 
the word “ briquetting” the whole treatment of the ee & 
from that stage to the finished article to be sent to he 
Important inquiries and experiments had been wae H 
directors had been satisfied that a process of beiguetting We i 
dispensed with the use of pitch as a binding material mi Fore 
successfully applied to the treatment of Dunderland we, Jy 
as a result, the briquetting process would, they had every a 
to believe, be less costly than it would otherwise have been ! 
After referring with satisfaction to the report whic vod, 
made by Mr Moncrieff on his inspection of th 
bour works, he remarked that they were fortunate, again, in 
having, through the Standard Construction Company, the ser. 
vices of Mr Simkin, who had already designed the necessary | 
machinery for the company, subject to Mr Edison’s approval, | 
In conclusion, the chairman moved the adoption of the repor | 
and accounts. ’ 

Sir Joseph Lawrence, M.P., seconded the motion. 

The Chairman, in reply to questions, stated that the directo 
had always expected that the company would have to pay some} 
thing for patent rights in connection with a part of the bri} 
quetting process. It now seemed probable that the only legal | 
claim might have reference to the type of furnace in which the} 
briquettes had to be burnt; any other claims for licenses would! 
have been included in the terms made for the use of the furnace } 

The resolution was adopted, and, some forma} busines} 
having been transacted, , 

The proceedings then terminated. 


h had been | 
€ railway and hay. t 


‘ 
v 


SPRINGFIELD BREWERIES, LIMITED. 


The 13th annual general meeting of the shareholders in th} 
Springfield Breweries, Limited, was held on the 23rd instant a} 
the company’s offices, 12 Moorgate street, London, Mr Edwar 
Rawlings (the chairman) presiding. f 

The secretary (Mr F. G. Burt) having read the notice conver 
ing the meeting, a 

The Chairman said: Gentlemen,—Before proceeding with th 
business of the meeting, I should like to express the great reget 
that the board of directors feel—and I am sure you will all jm 
with us in that—at the loss they have sustained in the death of 
the late secretary, Mr Mollett. Mr Mollett was associated wifi 
this company from its infancy. He had his heart in the bus. j 
ness, and was a thoroughly reliable and competent secretary 
I may say that in the history of numerous companies with whic 
I have been associated I have never met a more one 
secretary, and it was a very great source ol grief to all of us 
lose such a valuable man. all 

It is with considerable pleasure that the directors meet youd 
the 13th annual meeting of this company. We are able, as m 
will see by the accounts, to show you that during pg: 
trading we have not only increased our output, but _ ae 
tangible increase in our profits. You will observe that 7 
off everything that is necessary, providing for Gepentae — 

" 5 e divi lacing a considerable sum ® 
payment of preference dividend, placing 4 consi eae 
reserve, and carrying forward a tangible balance, pepercite 
cient to pay on the ordinary shares a dividen 1 whic ; a ool 
7 per cent. for the whole year. That dividend is a = shank fi 
over that of last year, when we paid 6 per cent. - corte 
right that, as the company prospers—although L de wh wd 
correct to observe a conservative method of br vata. Hace halt 
an enterprise as ours—the ordinary shareh ante s Seal 
some slight increase of their dividend, ‘and that 1s © D aoe 
commend the increase this year. I think we shall in : wi 
certainly able to maintain this dividend of JP wed = ‘cuit 
we purpose now—the prospects appear to asics. Bo me tf 
that opinion. I do not know that it Is ae oa 
into the accounts in any detail; they are all be my A 2 
speak for themselves. I should like, however, “J na pore 
you the strength of our financial position. You wit also £508 
have a considerable sum at our bankers, and we oe ter of 
invested in Consols in this country. I may add oe toda? a 
payment of the dividend which we propose ee Le.000 i 
shall have £3,500 on deposit at our bankers enc ots wok 8 
Consols. You will see also that our tangible mag gee 
stock and book debts, vastly exceed what oe ‘nancial 
I think, therefore, you will agree with me pred pleas 
position is thoroughly sound. It is with consi han are 255? 
that the directors meet you to-day, and feel thet stically te 
ciated with an Anglo-American brewery whi . * saan the s 
only one that has sustained its record by pre hares. 
up to now reasonable dividends upon its = of the Angle 
all know the disasters that have surrounded many arsine 
American breweries during the past five or ae oul o 
which probably all the management in the oe been succes™ 
obviated ; but here in this little company W° ee for ont 
ful. I have been asked many time what = ee badly. 
doing fairly well while other companies were ha T may * 
answer to that is somewhat difficult to give; DY anagement 2 
that one main reason is that we have in Our toyed t0 
America men of ability, absolute integrity, 29° ©" " 
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ountry. That goes a very long way, and 


. is c ° . 
olders in thi ree with me that the shareholders in this 


1 am sur -ery much indebted to the honest and honourable 
company are voor managers have conducted our local affairs. 
way in sate ose to say anything more ; but will simply conclude 
1 do oe a adoption of the report and accounts for the half- 
by pended May 31, 1903. 


. S. L. Schuster seconded the motion, which was unani- 


mously adopted. 


Chairman next proposed the re-election of the retiring 


director, Mr W. J. Wright. 


Mr. J. L. Hale seconded the motion, which was unanimously 
eed to. 


Te auditors (Messrs Hart Brothers, Tibbetts, and Co.) having 
been reappointed, 


The Chairman said he wished to propose that a very hearty 


ote of thanks be conveyed to the company’s managers in 


ica for t . 
ae many years conducted the business. 


he able and competent manner in which they had 


Mr Misseldine seconded the motion, which was unanimously 


to. . . . 
A vote of thanks to the chairman and directors terminated the 





EUROPEAN PETROLEUM COMPANY, LIMITED. 
The annual general meeting of the shareholders in the 


n Petroleum Company, Limited, was held on the 24th 
isonet at Winchester House, London, Mr H. Pike Pease, M.P. 


(the chairman), presiding 


The secretary (Mr John Clark) having read the notice conven- 


ing the meeting, 


The Chairman stated that the profits for the year ended May 


17th (April 3oth, O.S.) were £44,300, and, adding the balance 
from last year, the total was £50,241. 
deduct for interest and debentures £30,616, and for deprecia- 
tion account—which, accordin 
used to purchase and cancel £35,200 of the company’s deben- 
tures—the sum of £32,115. 
for income-tax £1,100, making a total of £63,832. 


From this they had to 
to the trust deed, had been 


They had also to deduct provision 
This showed 
a debit balance of £13,590. In addition to the amount of 
£32,115, the board had considered it advisable to charge a 
further sum of £20,000 for depreciation and wells renewal, 
which would make a debit balance of £33,590 to be carried 
forward. The production of crude oil had been about 1234 
million poods, and the price had been 6.07 copecks per pood. 
They were unfortunate at the present time in having both low 
prices for crude petroleum and very low freights ruling for the 
steamers. Two out of their six steamers were laid up, owing to 
unremunerative freights. The year under review had been one 
of the most critical through which the Baku oil trade had passed. 
Although the crisis set in two years ago, the full weight of it 
made itself felt during the 12 months under review. The 
manager and directors had had many difficulties with which to 
contend, especially low prices, a reduced number of sound 
customers and a smaller production of wells. There had been 
many attempts at combination between producers, refiners, and 
exporters, but they had always led to the same negative result. 
Although within the first few months of last year’s navigation 
on the Caspian Sea a gradual recovery from the lower prices of 
44 to 4% copecks had taken place, yet there was really no 
sound business either for producers or refiners. As to the near 
future of the Baku oil trade, he did not feel capable of expressing 
a2 opimon. <A general feeling was prevalent that as far as price 
Was concerned the worst was passed. 
market should be looked upon as the basis and foundation of the 
industry, and the situation in Russia at the present time was 
hot a satisfactory one. They could not possibly expect that the 


j Pipe line from Baku to Batum would be completed before the 
} end of next year, 


It was difficult for him to anticipate what the 


result would be. It might be the means of altering the position 


} & the petroleum trade completely, as it would extend so largely 


the market which they had at the present moment. He did not 
be rated practical help from the Russian Government should 
ote cane A reduction of the enormous excise duty of 60 
re ¥o by the Government on each pood of kerosene con- 
a of th ussia would probably in a moment alter the whole 
had be € industry, but it seemed that this fixed rate of duty 

come part of the fiscal system of the Russian Empire. In 


Conclusion, the chai é 
n, chairman mov 
scecunte, n moved the adoption of the report and 


Mr William Fo 
Mously agreed to, 
y ixon mov ; i 
ane ’n moved the re-election of Lieut.-Colonel English and 
‘red Fowler, the retiring directors. 


Colonel Call seconded the motion. 


Mr George Be , 
piteetted, and on expressed regret at the report which had been 


ggested that some change w esirable in the 
Management of the company. as . 


board had n pr replied that when the company was formed the 


wler seconded the motion, which was unani- 


as ) possibility i ; ad 
tion in the pric y of knowing that there would be a reduc 


pecs. Every ot of crude oil from 19 copecks per pood to 4 co- 

boat as then. other petroleum company was exactly in the same 

Was the ty bee In his opinion, their manager, Mr Sallis, 

ves T . 

Poperties - 4" they could possibly get to manage the 
Tesc inn w . 

business oat was unanimously agreed to, and, some formal 
Ying beén transacted 

* Proceedings then terminated. 
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EL ORO MINING AND RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the El Oro 
Mining and Railway Company, Limited, was held on the 22nd 
instant at Winchester House, London, Mr R. T. Bayliss pre- 
siding. : 

The secretary (Mr T. Dundas Pillans) having read the notice 
convening the meeting, 

The Chairman stated that the issued capital of the company 
had been increased to £1,080,000, owing to the creation of 
150,000 new shares, of which 100,000 were issued last 
year to provide funds for purchasing the Somera pro- 
perty. On the credit side of the balance-sheet this 
acquisition was now dealt with, increasing the  pro- 
perty account by £155,526, and the total sum of this 
account now stood at 41,085,276. To summarise the result of 
the past year’s operations, the company had mined and treated 
110,958 dry tons of ore, which had resulted in a profit of 
£180,359, which was increased to £203,437 by the profit of 
£,22,500 on the working of the railway and by £571 for accrued 
interest. Adding the amount brought forward, £39,647, there 
was a net realised profit of £243,084 for disposal, out of which 
the directors had paid dividends Nos. 6 and 7, and, after making 
provision for income-tax on profits, £11,516, a balance remained 
of £69,568, which it was proposed to carry forward. The net 
realised profit of £203,437 during the past year was within about 
£500 of that of the previous year, showing the uniform value 
of the ore extracted during the two periods. The total sum dis- 
tributed in dividends since the formation of the company, com- 
mencing with dividend No. 1 on August 15, 1900, amounted to 
£464,000, which, with the balance now carried forward, repre- 
sented about half of the capital of the company. Their general 
manager estimated the ore reserves now fully developed—that 
was to say, blocked out and available for extraction—at 543,890 
tons, and Mr Raymond stated that in addition to this tonnage 
there was a large quantity of ore exposed, but not fully 
developed, in various portions of the mine. Realising last year 
that this additional tonnage would have to be dealt with, the 
directors felt that it was essential in the interests of the company 
to consider the question of increasing the capacity of the existing 
mill. For the purpose of enabling them to arrive at‘a correct 
decision they deputed Captain Henry Hart-Davis and himself 
to proceed to the mine, in order that, with Mr P. L. Foster (the 
late general manager) and Mr Raymond, they might investigate 
the subject and constitute a committee of advice. They pro- 
ceeded to Mexico last December, and, after a careful examina- 
tion, the committee arrived at the conclusion that it could be 
safely stated that the mine would yield at least 1,000,000 tons 
above the limits of development work then in progress, which 
could be proitably treated on a large scale. The committee 
therefore unanimously recommended the immediate erection of 
an additional 1oo-stamp mill. This increased capacity would 
have the effect of reducing the cost of mining and milling, and 
would enable the company to derive substantial profits from the 
large bodies of comparatively low-grade ore now existing in the 
mine, which otherwise could not be profitably treated in the 
present 1oo-stamp mill. While it might be unnecessary for him 
to do so, it was, perhaps, as well to point out that doubling the 
milling capacity did not mean doubling the profits. In stating 
that the committee estimated that the mine could be relied upon 
to yield 1,000,000 tons above the present workings, he must not 
be understood as suggesting that this limited its “life” or pro- 
ductive capacity to this quantity. In addition to the benefits 
to be derived from milling on a large scale they must take into 
account the question of interest on the gold produced, which ran 
into very large figures when one calculated the difference between 
rezlising the value of, for example, 1,000,000 tons in five years 
instead of ten; and, moreover, by being in a position to treat 
low-grade ores, which at the moment were of no use to the 
company, the value of their mining ground would be greatly 
enhanced, and many years would be added to the “life” of the 
mine. The directors proposed to defray the cost of the new mill, 
which was estimated to be about £70,000, out of surplus profits 
Hz believed that the shareholders would agree with the directors 
| that it was more prudent to defray this expenditure out of profits 
| already accrued than to saddle the company with a further in- 
| crease of capital on this account. In view of this decision, the 
board were not proposing to write off anything for depreciation 
| of plant. They had always considered the possession of the 
|; Somera property as essential to the company, and the share- 
| holders were to be congratulated on having acquired it on such 
| advantageous terms. For the protection of the San Rafael vein 
in depth its purchase was an absolute necessity, but, apart from 
| this, the property presented possibilities for the discovery of 

other ore-bearing veins which, in the opinion of the board, justi- 
| fied the purchase in any case. They now had confirmation of 
| this theory in the discovery made by their neighbours in the 
' Victoria No. 2, where a vein 13 feet wide, and showing fair 
| mineral values, had recently been exposed. As far as the board 
| knew at present, the strike of this vein conformed to the strike 
| of other veins in the district. It was reasonable to assume that 
| it would, and, if so, the vein encountered in the Victoria No. 2 
| would traverse the entire width of the Somera for a distance of 

2,950 feet. The general management of the company was as 
| good as it could be. In conclusion, the chairman moved the 

adoption of the report and accounts. : 
| Mr Foster having addressed the meeting with regard to the 
| developments at the mine during the past year, 
| Mr Hennen Jennings seconded the motion for the adoption of 
| the report and accounts, which was, after a short discussion, 
| unanimously adopted. 
| Some formal business having been transacted, 
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; 7; en a laa 
Mr Mosenthal proposed a vote of thanks to the chairman for | was struck at a depth of 1,972 feet « inches, 
presiding, and to he directors generally for so ably looking after | 7 ane 16 dwts. At a depth of 2,219 feet a ee 
the interests of the shareholders. He thought the thanks of the | 33% inches wide; the footwall portion of « ; = 
shareholders were specially due to Mr Foster and all those who | 9% dwts. Numerous other reefs were encountered in heat 
had worked so well on the other side. but showed low assay values. © Cote, 
The Marquis d’Hautpoul seconded the motion, which was | It was hoped that No. 5 would prove to be of ea 
unanimously agreed to. soo feet on the dip of the strike of formation, as compared with 
The proceedings then terminated. | the Hospital Hill shale outcrop and No. 4, but on sai 
shales underlying the reef formation, and correlatin Ing the 
from them with No. 4, we found we were west of eo 
of the rich leader. We, however, enco SUD-outerop 


P en untered a treet 25 ; 
wide, similar to the Randfontein West Reef 7 inches 


WESTERN RAND ESTATES, LIMITED. 


The first ordinary general meeting of the shareholders in the at 2,009 { 
- Sal : : ome ~ 4,009 teet, the 
Western Rand Estates, Limited, was held on August 2oth, at | footwall portion of g inches assaying 11 dwts. As in XN 
Johannesburg, Mr J. Waldie Pierson presiding. | numerous other reefs were intersected. 0. & 
The following is the official report of the proceedings :— | The formation passed through in hole No. 5 was as follows... |! 
<i ° ° ° ' ° > 1OLLOWs -— 
The Chairman said: I have to apologise to you for the absence | Surface to 1,230 feet, dolomite ; 1,230 feet to 1,706 feet, diabase 
of Mr H. C. Hull, the chairman of the company, who should | 1,706 feet to 2,972 feet, Witwatersrand sandstone, quartzite. oni | 
have presided at this meeting. He has, I regret to say, been | conglomerate beds, including the west reef, struck, as ym 
compelled to go to England. The board hoped to have had said, at 2,009 feet. The underlying shale bed was encountered | 
ready for submission to the meeting a full and complete report | at 2,972 feet, and the hole ended in shale at 3,112 feet. I think | 
af the work done upon the properties, supported by lithographed | this will prove that No. 5 has not been a blank, as some of ony | 
diagrams and sections, as well as having a record of the boring | friends have hinted, but has given us very important information 
operations, properly tabulated and arranged. As there has not, | Boring may be comparatively expensive, but it is expeditions 
however, been sufficient time to complete this work, the board | and, so far as this company is concerned, has been of immense | 
consider it desirable to adjourn this meeting so that such a report | value, and the results have been marvellously consistent in each | 
may be prepared and annexed to their annual report. It is, how- | instance in which we went deep enough to correlate back from | 
ever, not only just, but very important that shareholders should | the shales. No. 6 hole, which was located and started before the | 
be kept fully advised of what is going on. I will, therefore, lay | rich strike in No. 4, is situated in the north-west corner “tt 
upon the table the audited balance-sheet of the company to | Libanon, about four miles from No. s, and should reveal valuable |i 
March 31, 1903, and read to you the directors’ report, to which | information as to the formation of the district. The hole is| 
it was proposed to annex the report on works to which I have | 


down 500 feet, and is still in dolomite. After careful compute. | 

referred. Such being the case, I shall not ask you to-day to | tion from all information and data already obtained from bore: | 
adopt either the report or accounts ; but I will, before moving the | holes 1, 3, 4, and 5, a new hole, No. 7, has been located on| 
adjournment of the meeting, endeavour to give you some idea of | Venterspost, about 4,000 feet in a southerly direction from No. ¢.| 
what has been achieved by the company, and of the eminently | It is calculated that this hole is located at least 1,000 feet on the| 
satisfactory results disclosed by the boring operations. dip of the sub-outcrop of the rich leader struck in hole No. 4. 
It will be within your recollection that this company was Under the present law, the claim and mynpacht area to whi 
floated in April, 1902, with a capital of £108,000, divided into | we are entitled, without counting the mynpacht rights on 
432,000 shares of 5s each, of which 200,000 were issued at par as | Blaauwbank, No. 672, which is some distance from the other ; 
working capital. The capital was at once increased to £135,000 | properties, and of Blaauwbank, No. 355, is equivalent to 3,10] 
by the creation of 108,000 new shares. By arrangement, 81,000 | claims, stretching on the strike of the reef some 74 miles upon } 
of these shares were sold at 20s each, and an option was given | the company’s property. We have every reason to hope tha, | 
over the balance of 27,000 shares at 30s for two years. This | even if the law is altered, the Government, bearing in mind the 
option was exercised, and the shares taken up very soon after ! 
| 

\ 


oh 


great expenditure the company has incurred and the important 

the option was granted. discoveries we have made, will deal fairly and equitably with us 
The company thereupon had £171,500 in cash, of which, after | I will now move: “ That this meeting stand adjourned to a time 
exercising all the options and payments of purchase-price on the | 
days’ notice shall be given to shareholders by advertisement, | 
terms of Clause 113 of the articles of association. 
this, I may say that I am not without hope that at the adjourted 
meeting the board may be able to indicate to you a scheme fc 


date, there is to-day a balance of £42,237 148 7d. The company 
now hold the unencumbered freehold, including the mining 
rights, of six portions of the farm Gemsbokfontein, No. 1, one- 
fourth of the farm Venterspost, No. 27, whole of the farm 
Libanon, No. 396, whole of the farm Uitval, No. 366, undivided 
half of the farm Blaauwbank, No. 672, and the mining rights 

over the whole of the farm Blaauwbank, No. 355, and two por- | ———————————— 
tions of the farm Venterspost, No 27. This last right, being in 
addition to the freehold portion before referred to, gives the 
company the mining rights over the whole farm Venterspost, 


; ; ; N ADVANCE. | 
No. 27. These properties, upon which the company have no- PAYARES 5 ; 
thing further to pay, gives it the mining rights of over 20,000 


BY POST. 
morgen, Or more than 42,000 acres. In addition to the properties | Quarterly, 108; Half-yearly, 208; Yearly, 408 1 
I have mentioned, the company holds the option to acquire the | Che and Post-office Orders te be made payable to the Pre | 
mining rights on Orange Grove and Elandsfontein, but as to| _ ~ — T ' 
whether this option will be exercised the board have not yet | Prietors of the ECONOMIST. 
decided. 7 


i Colonies and Abroad, £2 48 per annum. 
The object with which the company was floated was to prove 


‘ned in Paris and Nich 

: | h always be obtained in Paris and baad 

the continuation of the Randfontein or Main Reef series, and, as Copies of the enn may ce an acts Sel 
was stated in the particulars of the capital and properties of the of Messrs Ga ignant. : | 
company issued more than a year ago, from the formation of the $8 Quai St Jean Baptiste. | 


reef traced on the outcrop of the property owned by the company, | 
and from the formation shown in boreholes, there was strong 


geological evidence that this series of reefs runs through the pro- ME AND EXPENDITURE. 
perty. A report from Dr Carrick, accompanied by a geological PUBLIC INCO 


plan, was issued at that time, and it is very gratifying to see how REVENUE AND OTHER RECEIPTS 1 
the estimate then formed is being demonstrated and proved. I | ————————————____ gra 8. aon Wet | 
will endeavour to explain to you what boring operations have eens Apl.1, "03, Apl. 1,02, a eniel 
been carried out, and what has been proved by these operations. co ‘. ont 

It is difficult to be exact without havin : 

but I will try and be as explicit as 


Roa ai 
| Year Sept. 20, | Sept. 19, Sem” y 
g the plans before you, | —_ ‘ 1902. i 
Boreholes Nos. 
Mr D. J. 


the profitable exploitation of the properties. ied 
The resolution was seconded, and carried, and the proceeding | 

| then terminated. | 
| 

' 


| and place to be hereafter fixed by the board, of which seves | 
original properties, and disbursing the expenses of boring | 
| 


! 
| 


| 
| 
, 
‘ 
i] 


TERMS OF SUBSCRIPTION. 


1903-1904. | 515. 1903 
possible. pte 1 sc 
1, 2, and 3 were located and put down by | 


. £ £ 
Pullinger before the war. No. 2, which is situated | Balances in Exchequer £ 

near the northern boundary of Gemsbokfontein, had reached a | = ~ pl land 6,887,524 8,080.58 
depth of 1,924 feet, but owing to the outbreak of hostilities was eS at 


Bank of Ireland : ao aon ee 
discontinued. The discoveries in holes Nos. 4 and 5 have led rae 6,637,127 8,566.9 ~ 
the board to restart work in this hole. It is now down 2,030 feet. Ua aenenmmmmnnesaaa aaa 
In this hole, dolomite was passed to a depth of 1,260 feet, when | REVENUE 
diabase was encountered. In this the hole still is, but there is | ———————__ 
every indication of very shortly being through the diabase into £ 
the underlying reef formation. If this hole is found to strike the | Customs .. 
formation on the footwall side of the sub-outcrop of the rich | Excise 


leader struck in No. 4, I have little doubt but that the west reef | oa ouies "400, 

of the Jandfontein series will be struck. In such case a new | Land Tax and House Duty| 2,600,000 

borehole will at once be located on the dip. Nos. 1 and 3, | Seopa and Income = ey 
Situated respectively on the southern boundary of Middelvlei | Post Omfice ..----- "800,000 
: . r : . . Telegraph Service 

and the eastern boundary of Venterspost, near the middle of that | Grown Lands | 445,000 
property, which, as I have said, were completed before the war, | 


Receipts from Suez Canal) snaee 
afforded sufficient data to locate holes Nos. 4, 5, and 6. Nos. 4 | ed Loans <s 
and 5, situated on the western side of Gemsbokfontein, were iscellan |» | 
Started at about the same time, since the restoration of peace. Perense 144,270,000, 
No. 4 was continued down into the shale, and was finished at | — 


3.234 feet. The rich “* Western Rand” leader, 10.5 inches wide, Total, including Balance 
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1900, £10,000,000. Less— ™ ‘ : 
Paid off by National Debt ; Dated September 24, 1903. J. G. NAIRNE, Chief Cashier. 
Commissioners,£3,000,000. oe | 7,000,000 e ee ee 
Oat Telegraph Acts, 1892 a ~ THURSDAY NIGHT. 
= Uganda Railway aoa | = "| ‘The preceding accounts compared with those of the previous 
Under Naval Works Acts,| is a " ; week exhibit :— I D 
REO AGOL ns snnnenn] e+ | 438,000 1648,000} | nan one 
uitary Works Acts, 
10 1901 ......s000.e, | es» | 3,050,000, 850,000). +» | Circulati luding 7-day andother bills) .... 000 6. eeeeeeee 248,255 
Under Land Registry (New! irculation (excluding 7-day and other i . 
Buildings) Act, 1900 4,000 5 000 Public deposits COP eeeessesesececeresssesesesesess o 
Under Pacific Cable Act) | Fes ™ °° | Other deposits ..........00.00. ps siabiedios . 908,810 ........ so 
a. *Sesesscnescsscsssenl 06 | e¢ | GORI co .. | Government securities .......c.cceeeeeseeeeeseee os teeeeeee 264,785 
apenas be tines, 44.0001 | SUR NNENIEE <c cccncscccreseennercosccensscase 998,090 .....00. ee 
Deficiency Advances Re| enn in - " | aan Suaeaianieih ebeiciiaiakeeentesnadnnentd _— bemneionh 
eeisevincken icc aS ae | 3,700.00 ots a b PRGRD a cccceccvecccccesccescccconsscoetecesecoscce ’ econeacs 
mo and Means, Advances| | . ; NN 1s suaxadbaomicaiestenrtasswheeauniekané WIRED <ccsecice 
|__| |, ————_ | ——_ | The following shows the amount of circulation, Bullion in 
: Balances in Exchequer :— ee 77,762,516 96,489,008}. aes both departments, Banking Deposits, Banking Securities, Reserve 
Benk of England ...... | we =| (5,844,306, 4,470,797 a: im and Rate of Discount, for three months ending September 23, 1903 :— 
Bonk of Ireland... 21.17 | .. | 6Q8BII} 431,973) ;. | - eee cae 
|__| | | oat 231. 
|_ ss | 4588417 4962,70) 2 | | | Gold | Circulation ao e2 3 
nae = anes petaaenigemee Coin and| | (excluding ‘ ‘ 33 
eet Rs oc king oo. | Ne 82,295,693 103,451,778, .. a Date. Bullion. | Aiseed o Bank Post Deposits — Reserve a4 . 
Treasury, September 22, 1903. | Bxport. | ee | = ne 3 
| | 
ee ete | ek | a te el le 
£ 1,188, 32,000 in 30,207,852 58,973,688 52,587,569 25,278,338 42 
R Q) CG LIFE ASSURANCE | say 137312188) FyOe0 ous, 29985605 48312572, 41,500.258 24/907, 205 514 ~ 
COMPANY 1536596985) 29623505 48.364579 41,331,551 25,14°.480 514 — 
, 22 36,555,691! 28,000 in) 29,468,090 48,482,442 41,359,714 25,262101 52 — 
ESTABLISHED 1806. 29 36,058,271| 100,000 out) 29,827,315 49,257,511 $2,980,985 eae s oe 
<boinetintiinnsictsntupahtneuppiamanmntelieten nats. J . z —s 
| . ,024,686| 28,000 in 50,091,345 46,223,683 41,241, 
WEALTH—SECU RITY—STABILITY. | Aug. 5 os re) 13,000 out 2364115 47,735,475 $2.152160 23,153-398 135 
Nt rmanta Of. &12,200,000. 26 3 101547) 198000 out 29360 S95. 52,086,721, 45,079,053 25,190,552 488 — 
NRE 101,547! y ’ " 
Lew & Provision for Olid Age Pensions. | Sept.  2'35,501,174| 300,000 out) 29,508,960 49,265,641 43,230,101 24,442,214 493 4 
remium Rat } } 1,030,000 out 29,095,465 46,002,060 40,775,264 23,641,189 5l4— 
es for Without Profit Policies. 9'34,286,654 1,090, 716 24,120 
WORKMEN? aww 16 34,314,073) 333,000 out) 28,643,390 44,302,028, 58,606,716 24,120,685 S454— 
EMPLove MEN'S COMPENSATION ACT. 23 34,444,987 276,000 out 28,395,135 45,361,726, 39,540,021 24,499,852 534 — 
ER'S LIABILITY PERSONAL ACCIDERTS—BURGLALY— = __E' SSS 
Branch Ofmices FIDELITY INSURANCE, — | Subjoined is our usual table, affording a comparative view of 
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a Accumulated Funds exceed £12,500,000. 
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The Surplus at the 1901 Investigation was £1,581,000. 

, Over 60 per cent. of the Members who died during the Septennium 

ee ++ | Were entitled to Bonuses which, notwithstanding that the 
Premiums do not as a rule exceed the non-profit rates of 
| Other Offices, were, on the average, equal to an addition of 

oe -- | Over 50 per cent. to the Original Assurances. 

| LONDON : 17, KING WILLIAM STREET, E.C. 
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Other Consolidated Fund Public deposits* .... 7,268,186 Other securities .... 22,653,965 


in 1903-4) eeeeeeeeeeeereee ee i . 
Total .....ccccccees =e ee o 
= ae fee NN eee 
— yg > cook Mma leacsasunad Poe seca : BANK RETURNS AND MONEY MARKET. 
tion Accounts :— | 
cocccee cocccce| SUR000 90.484 95,645 13,892) 14,292 
eesti 1,679,387, 1,676,767) 168,000, 168,000 BANK OF ENGLAND. 
Estate, &c., Duties ....| 4,110, 1.994,633) 2,027,799) 114,000, 95,000 | Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
Total ..ecoceeeseoes| 9,662,000 364,504 3800211 295,89) 277,292 the week ended Wednesday, September 23, 1903. 
Total Revenus includ-) | a ISSUE DEPARTMENT. 
ing payments toca} 15 61,510,798) 62,627,539, 2,625,725) 2,846,989 
Taxation Accounts .. | s 
Notes issued ........ 50, eee 
EXPENDITURE AND OTHER ISSUES, 50,800,610 oe te pry 
— iceelilleniieaninsin tn tia Gold coin and bullion 32,350,610 - 
or the ‘0 es out of the r ——-—__ —_ 
Y to meet Paymentstrom | 50,800,610 | 50,800,610 a 
me a ; 
uw — a. 
“Supple- |Apl. 1,°03,|Apl. 1. 02" Week | Week BANKING DEPARTMENT. 
mentary to to ended | ended P 
Esti- Sogs. 38, Sept. 0, Sept. 19, | Sept. 20, £ ’ £ 1 
| owe ee ae al —— Proprietors’ capital .. 14,553,000’ Government _ securi- 1 1 
National Debt Services ....} 27 12,635,580. 13,113,221) 37,212! 60,916 iéecnsnacnebane 3,765,621 | WE tcxwesessesaed 16,686,05 } 





| 
BerviceS .....-+-0.-+ S 745,266) 774,752} 53,750 53,750 | Other deposits ...... 38,093,540 Notes ..........+++- 22,405,475 
a a ee 1,156 644,977 614,213 _—i«wy. _. | Seven-days and other Gold and silvercoin.. 2,094,377 
Supply Services............ 114,390,000) 52,717,753) 76,250,099) 1,785,000 2,000,000 Scccscccssscves | * MR 
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with the present week. 


——_ rr | diacetate 


4 A oe 
di dates | sept. Sept. 26, | t. 25, | Sept. 24, | Sept. 23, 
Sin the potent os. | "300. *| “Bon. | “E902.” | ~ 90s. 


Circulation (excluding) £ £ ee 
as gee bills) 25,495,565, 29,500,090. 29,401,650) 29,198,845) 
Public deposits 4,108,198) 5,916,608 10,883,704 
Other deposits 29,789,089, 39,121,034 40,758,049; 
Government securities 9,589,341, 10,754,424 el 14, 594,260) 
Other securities 24,485,357) 28,402,543 25,458, 36 302,606 
Reserve of notes and coin ae 24,382,521 28,61: ru, 26328 503 
Coin and bullion ee 36,107,411, 39,637,691) 37,352,348 
Proportion of reserve to " 
liabilities ......+..+. eee 5% | 54 2 | & one 
k rate of discount .. Sh 4 3 ve 
ket rate, Smonths' bills 2 4 | 3 
Price of Console* ........ 973 Bs | 
Price of silver per oz, .... 01 234d. | 27fad 
Average price of wheat ..| 262 04 | 28s aa 1d | aa 
Exchange on Paris (short)| 25.25-30 | 25.15-20 | mn "Das | 

— Amsterdam (short)) 121-2 | 1224-2 2. 12- 238 | rare 

— Hamburg eee 20.63-67 | 20,70-7 “| 2 
Clearing-house return . . {1217 :143,000'144 44,739,000, 143-240,000 146,805,006 157,824,000 

* New 2} per Cents.—Goschens. 

The amount of the “other deposits" compared with the “ other 
securities,” showed in 1893 an excess of £5,303,732, and in 1900 an 
excess of £{10,718,491, in 1901 an excess of £15,299,682, and in 1902 
an excess of £14,070,776. In 1903 there is an excess of £15,439,575. 

In the same week of 1g00 the Bank rate was 4 per cent., and on 
the approach of the end of the quarter the demand for money was 
keen, the dividend payments being largely forestalled by borrow- 
ings from the Bank. The market rate for best three months’ bills 
was only a fraction below the official standard, at 3}§ to 4 per 
cent. The Stock Exchange was quiet, American Rails alone dis- 
playing any animation. 

In 1901 the Bank rate was 3 per cent., and there was a good 
demand for money, a considerable sum being borrowed from the 
Bank. A withdrawal of £500,000 in gold for Germany took 
place, and the effect was a stiffening of market rates, the quota- 
tion for best three months’ bills rising from 2% to 23% per cent. 
On the Stock Exchange business was quiet and prices flat. 

At this time in 1902 the Bank rate was 3 per cent., and, partly 
owing to the heavy rate of discount that had to be paid on an 
issue of £2,000,000 Treasury bills, the market rate for best 
three months’ bills was higher than the official minimum, at 
3% per cent. The Stock Exchange was depressed, and prices 
were falling. The price of silver declined from 2374d to 23%4d 
per ounce during the week. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

Sars extant. 


| Total, | Stock Exchange Consols Pay “ Fourths” of 
Sa Pay Days. Days. the Month, 
z Date. £ | Date. £ Date.| & 
1 | 1903. 1902. 1902, | 
Jan.lto Ine. 24, 4,933,618, Jn.1F.26) 269,706, Inen. 1 44,019, Sep. 4 
263,297, Mar. 12 59, 088, Oct. 2 44,533, Oct. 4 
} 210,758, 31 45,167, Nov. 4 
211,456,'April 17 : 58,207, Dec. 4 
174,145, 30 : 1903. | 
— = May 45,420, *Jan. 5 


63,719, Feb. 2) 53.418. Feb, 4 
a June 62.070, Mar. 2 48,949, Mar. 4 


205,167, . ! 56,363, April 4 
152,750, | July 4. 43,082, May 4 
206,551, 133, . 53,836, June 4 
160,887, Aug. 61,249, July 4 
184,731, 26,791,;Aug. 6 47,856, Aug. 4 
157,824, Sept. 46,775, Sep. 1 40,929, Sep. 4 


30,214, 


Total, 1903... | 7,426,338, | 992,291, .. | 452,202 
rre 
totaly 1900) + 327,125, .. | 1,119,736, .. | 422,430, 294,159, 


Inc. or Say 99,213, — 127,445, .. | 29,672, +11.142, 
| "35% » j= dis 38% $e 


702% = 5°79X | 


| 


1. | 1566,755) .. | 70337. .. | $8560, 


: -. | 2582624 5. 484.047, 3. | 3923 
Inc. or Dee. | + 467.5 7, sn «Me ME) 86,290, .. — 2279, 


nis = 409%) w= 00H. = 78H = VS 
* The “fourth” fell on Sunday. 


_PROVINCIAL CLEARING RETURNS. 


“Inc. or Dec. 
MANCHESTER— 


£ £ Cs 
Jan, 1 to Sept. 12 _«««169,979,000'166,178,000| + 3,800,000. B29 | 


os 


ond. 


| 


| 


Week ending Sept. 19..| 3,766,700) 3,815,800" 49,100, 1-24 | 


Jan. 1 to Sept. 12 ...{121,479,8001116,879,0001 + 4,600,800 3-94 
Week ending Sept. 19.. 2,963,900 2,587,500) + 376,400, 14-54 


Total to date ....../124,445,700 119, 466, 500 +4, 977, 200: 4:17 


BIRMINGHAN— =I 


Jan. 1 to Sept.12 .... 39,611,000 40,104,900'—. 493,900, 1-23 
Week ending Sept.19.. aaa 809,000 + 39, 600) 4:89 


Total to date ......1 40,459,600 40,913,900 — 454,300 1-11 


NEWCASTLE-ON-TYNE— 


Jan. ‘1 to Sept. 12 ...., 55,231,300) 54.4 
Week ending Sept. 19::| 1/364'300 12300 a ls 
Total to date seeeee 56,596,100 56,115,504. aan 480,600 awe ve 
BRISTOL— as 


Jan. 1 to Sept. 12 ....! 22,326,000! 22,0027 | 
Week ending Sept.19... 534,700 510 ‘00 t a : 
Total to date ....../ 22,860,700) 22,512,700 + 348,90) >; 
ee ee ne ee we 16 
The principal items in the latest weekly 

the leading Continental and the New Y 2 gcounts published i 
compared below with the previous statement and with dee m | 
sponding statement of last year :— vom | 


BANK OF FRANCE, 


a 


nae Decrease, 
[tas it Week Last Ye 


Sept. 24, | Sept. 17, Sept. 5, Comparative Tnereage 
l 1903. 1902, 


ASSETS. £ 
Coin and bullion—Gold 100,342,000 100, 
Silver, 44 "756,000 44, 
Government securities 15,704 000) 15.704, 
Discount and advances.. aT 
LIABILITIES. 


Government deposits . 
Private deposits 


NATIONAL SANK | OF BELGIUM, 
| *Hsos. pt. 17, | Be pt. 10, “Be ee 
= = Last _ Last Year, 
AssETs, 
Coin and bullion........; 4 462,000 4309, 000; 4 $52,000 + 


| 133,00 — sam | 
Other securities ........ 21,137,000. 21,010,000 19,058,000 + 127,000 + 2,083,0n 
LIABILITIES. | ! 
Notés in circulation ....) 24,479,000, 24,460,000 23,975,000+ 1990+ Sem 
Current accounts ...... 2.865.000 2,734,000 2.430.000 + 129.0 + Gia 
BANK OF SPAIN, 
| Sept.5, | Aug. 29, Sept. Tih ncaa al | 
| 1903. | - - Last Week Last Year, } 
ASSETS. £ £ é 


Gold o..ccccccses SBsese] | 14 romp 14,656,000 14, 6,000 + 9,00+ sm 
Silver , 22,249,000 19,418,000 — 2,201,000+ 600] 
Foreign seeseepeusents 1,707,000) §91,000— 144,000+ 92m 
Loans and discounts. . 36,821,000 36,735,000 48,207,900 + 86,000 —11, 38600 
Spanish 4 % stock ......| 14,770,000) 14,770,000 14,770,000 ee - 
Treas bills, obliga | 


tions, &c. 5,000, 19,000 32.00-— 1400-— 7m 
LIABILITIES. 
Circulation , 64,977,000; 65,117,000 65,034,00— 14000-— Tm 
Deposits and current 


~ ROCOUNS.....++-++++++/ 24,575,000 24,752,900 25,301.00 — 177.000 + LZR} 
BANK a a 


Sept, 1/14, % 3 Sept. 1/1 
1903. 3. 1902. — pe - 

£ £ 
| -71,205,000 772,458,00 enn, ae 1am 
lance abroad | 11,035,000 9,737,000 - 8,263.0 
Bilverand subsidiarycoin| 7,864,000} 8,074,000 8,010,006 — 6 
Securities & short loans 28, 056,090) 27,275,000 27,409,000 + da 

Other loansand advances) 11,257 4000! 11,049,000! 11,519,000 + 188,000 — 
to 

— —, 5,543,000! 5.527,000 5,919,000 + 16,90 — vee 
Miscellaneous 4,925,00C) 4,730,000, 5,942,000 + 195000— 511m 


Balances J . . 
branches & treasuries — 2,935,000 3a 
140,194,000 '141,894,00C 130,812,000 — 1,700,000 + 9 Sea 


ES i = 
Mae antion s«««| 61,149,000) 61,219,000, 58,559,900 — 7.000 + te 


Notes in circulation ,. 


| Capital of the bank 1751504000, 5,504,000 5,506,000 - 


d current 
| eos. 47,947,000) 51,970,000 45:991,000 - a+ Rare 
Treasury account 16,350,000! 16,069,000 10,655, - . 
Miscellaneous 5,919,000) 5,842000 5,560,000 + 107,000 
B. lances due to branches | 
‘onl treasuries 3,295,000! 1,290,000 4,560,000 + 2,005,000 — — Last 


| ———$ 
——$—$—— — 


149,194,000 141,894.00 130,812,900 — 1,700,000 + 3.282 i) 


IMPERIAL BANK OF GERMANY. 


= q 13, oi 

“fos . 13. "iS tho. Last — “a 
ASSETS. £ aaa) 144500 _ 30 
Coin and bullion 47, 52 000) 46, $9,000 48 (4 a0 + Psa + 5 eal 
Discounts and advances 44,998,000 42,725,000 39,52 2.2 a 

LIABILITIES. , 6 

Notes in circulation ....| 59,531,000) 59,381,000 59,028, mt a ea * ja 
Current accounts 29,179.000) 25. 875,000} 29,555 _ oe 


AUSTRO-HU! HUNGARIAN BANK. 


Sept. 15, Sept. 7, | Sept. 15, ; shtesa Tee 
Kis * | "1905. 1902. Last Week : 


Ass £ £ 1 | og 
Coin and pullion—Gold 45,794,000 45,653,000) 45,784,000 161,000 + Be 


———— 


- 43,000 + 
Silver| 12,619,000, 12,662,000 12,401,000 . an - 
Discount advances, &c.\ 12,895,000 12,339,000! 10,605,00¢ 536 
LIABILITIES, 


>? + 498704 
dela at | Circulation | 66.805.000 66.576 000 61.818.000) + + 229,000 + 
Total to date ......(173,745,700|169,994,800\+ 5,750,900 226) 


LIVERPOOL— pea a 


BANK OF ITALY. hae 
ag. 31, ° 
Aug 3 “Aug, 2, A Last Week Last Yess 4 
ASSETS, ' A £ £ £ 
R —Gold coin an a 4 
bullion 16,043,000. 15,958,200 12,619,000 

— Foreign gold bills 3,387,000 

— Silver 2,294,000 
State notes & sml.change 000 = 
Discount and loans ....  11,395,000| 10,893; 
Public stock & State lo’ns 7,700,000 
Credits, intern’l & abroad) 0004, 755,000 

LIABILITIES, | 

Note circulation 
Current accounts 


| Deposits at notice 
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The silver market has been firm this week, and there has 


Sept. 19, | Sept. 12, | Sept. 20, } been a good demand fo al, i ic e 
Pp | idos. "| “20a.” [Lash Week Last Year. | js d for the metal, causing a considerable 
1303. Te advance in the price. On Saturday the quotation was +d 


£ Ace iene 
ASSETS. - tated o 
Goin and bullion—Gold sa aoe poo Cisse + ‘46000 foram | Digher,at 263d per ounce. There was a good Indian inquiry 
ee on 9,979,900) 10,001,000, 8,374,000 22,000 + 1,605,000 | on Monday, and the price advanced 3d, to 27id per ounce. 
- LIABILITIES. | 18,878,000, 18,985,000 18,606,000— 107,000 + 27200, | On Tuesday a decline of 3d took place, to 27",d per ounce, 


in circulation ..-+ : -: . . : . 
Notes in 691,000 565,000 443.000+ 126,000 + 248.00" | at which it remained until Thursday, when a further strong 


NEW YORK ASSOCIATED BANKS. demand on Indian account caused a rise of 34 to 27450 per 
ounce. No alteration has taken place to-day, the closing 


quotations being 27,°;d per ounce for spot and 274d per 


«{8 





———j Sept. 19, | Sept. 12, | Sept. 20, | ea 
1903. 1903. { 1902. Last Week Last Year, 
sam 78,200 34,414,000) 30,002,000 56,000, 376,000 | 0 f hs’ f d del 
aa . «| 33,878,000) 34, 900;— 5 + 6, unce tor two months’ forwar elivery. 
pan alae | 141230000 14£70,000 14,114,000 — 340,000 + -'116,000 Se ee ey delivery 
endef acounts. .. . 184,412,000 185,316,090 377,506,000 — 904,000) + 6,906,000 The following is from Messrs Pixley and Abell’s Circular, 


LisBiLITiB& | 9,074,000) 8:960,000| 6,952,000,+ 114,000 + 2,122,000 | dated September 24:— 
(ine. U.S. 


te ssc posits)|181,896,200 183,640,000 177,774,000— 1,744,000|+ 4,122,000 | __ GO!d.—Bar gold, fine, 77s rod per oz standard; United States 
“oe De- gold coin, 76s 5$d per oz; German gold coin, 76s 6d per oz 
Us | 1,472,000 7,458,000. + 14,000 + nominal ; French gold coin, 76s 6d per oz nominal; Japanese yen, 
Rrsenve(Specie& Notes) 8,108,000 48,984,000 44,116,000— 876,000 + 3,99 76s 53d per oz nominal. 
Legal reserve 45,474,000 45,910,000 94.443,000'— $36,000 + 1,05 
Excess of actual reserve! 2,634.00 3.074.000 227.000— _440,000'+ 2,40 


In the above tables the Reichsmark is converted at 1s; the Austrian crow 
at 10d; the Dutch florin at 1s 8d; and the frane, lira, and peseta at 25 per 


CO 
,000 a ' . ‘ : 
407.0 0 Silver.—Bar silver, fine, 274d per oz standard ; bar silver, two 
n 
z 


+he’ Iahiverw ~ a . , : . swan 
Months Gelivery, 277d per oz standard; bar silver, containing 
5 xrs gold, 284d per oz standard; bar silver, c Intaining 4 grs gold, 


Discount and Loan Market.—The market has been ee ir : a oo ote per oz; Mexican dollars, 26gd, 
: o44 , 1 Om. ; GuiCKSIiver, 73 Od, 3 Der Cent. discount. 
fairly well supplied with funds, though the rather nervous , = 3! = 


. | The Indi Rilseiine alenh’ ts 
feeling existing has produced a somewhat curious state of ia Council on Wednesday offered for tender 


a Thus a: Ane teem enbee bee. bean ween Rs.5,000,000 in remittances on India. The tenders amounted 
ailairs. aus on most days loan ré re * |to Ks.26,875,000, at 1s 4d to 1s 4:;d. The following 
stif in the morning, 34 per cent. being frequently statement gives the result of the sales from the beginning 
demanded. Then towards evening, on the discovery | of the current financial year :— 
a . * a ane . o ¢ Rs. 
that the supply was sufficient, loans could be had April 1, 1902, to March 31, 1903 277,467 265 
down to 1} per cent. Discount rates have been very am 
a pe E > April 1, 1903, to September 16, 1903 131,921,254 
firmly maintained, and in the early part of the week there was Week ending September 23 5,050,000 
some expectation that a further advance in the Bank rate 
might take place. The directors, however, decided to retain Allotments since last Friday :— 
the 4 per cent. miningum for the present. In the open market Bk Rs. 

41 Pe Q P I ' Wednesday...... 3,548,000 in bills on Calcutta } Atls4 1-32d, about 18 
1 three months’ bills have not been taken under the current : .. 987,000 in bills on Bombay per cent., and above 
|} Bank rate, and the Bank has in consequence itself done a fair SOROS BENS a NEpaNS + 00002:-/ ae a 18 

c eel ote ‘ - 2s : ‘ ' . 186,000 in transfers on Calcutta .. - * fe + Bee cs 

amount of business in bills. That is indicated in the Bank | _. a's , per cent. 
R i : £ £008 ‘a the Other S iti Thursday 20,000 in bills on Calcutta Atls 4a,d. 

mn by an increas 998,090 i: 2 € Securities. : : :; Fy 
mura OY an Increase OK. £990,090 In the Uther Securities Next week Rs.5,000,000 will again be offered. 
The Other Deposits show a corresponding increase of “ ai : é ok ; . 

; ; : edi The Union Bank of Australia, Limited, notify that they 
{900,810, and Public Deposits have risen £150,888. The . pa on Soe os ? 
& A _ iseges . have opened a branch at Stratford, Taranaki, New Zealand. 
Government Securities show a decrease of £264,785. The 
Bank's stock of bullion is returned at £34,444,987, which is 
£130,914 more than last week. A sum of £276,000 in gold 
was withdrawn for export, and there was consequently a con- 
traction of about £407,000 in the home circulation of coin. 
The note circulation also shows a decrease of £248,255, and 
the reserve received itio £38 Ww , 

; . od 7 total addition of 43 M169, it no ARRIVALS. £ WITHDRAWALS. £ 
amounts to £24.499,852, and the proportion of reserve to | yon.,S. Africa........ 65,000. Sat., Egypt 
liabilities, owing to the increase in the latter, is } lower than | Tues., France 9,000 Wed., Egypt 
last week, at 532 per cent. Net efflux eoeeeee 201,000; Thurs., Brazil 


i 


rican currency is reduced into English money at 4s per dollar. 274d per < z standard ; bar silver, containing 3 grs gold, 27}4d per 
| 


136,971,254 .... 9,126,452 
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A branch of the Bank of Montreal has been opened at 
Edmonton, Alberta. 


The Bank of Australasia has opened a branch at Murwil- 
lumbah, New South Wales. 


The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


The subjoined table shows the rates quoted from day-to- eee 275,000 Total 
day during the week :— 
LONDON COURSE OF EXCHANGE. 


sat. |M | wea.|rmur| Fr 
| Mon. Tess. Wet, | Thes, day. 

r Usance. 
as e Sept. 22, 


tet icai : ! } 


Price Negotiated on ‘Change. 


Sept. 24. 


Cheques 20 25 25 
Smonths 25 38 25 433 
Marseilles do 23 40 2 45 
Amaterdam «.....cccccccessccces At sight 14 12 2 
Ditto 3 months 4 12 4% 
Berlin 20 = 65 
Hamburg 6 5 
Frankfort 2 61 65 
Vienna and Trieste 18 
Antwerp 45 
_ St Petersburg 2448 
followin : ae : bs eee ] , ans 
5 is a.com j yi — enoa, Naples, &e. it 
: Eo een ee ae weete Madrid, Barcelona, &c. 343 


tee , 4is 
Lisbon 424 


pDAUWUWSSALS FS 


BPS at Oe Te 


@ days’ bankers’ drafts 
3 months’ do 
4 months’ do 
6 months’ do 


ae 


> p 
y Sreere a 


SSS a A 
oF 


PP LPP + 
Ga 

~ 

be Lp 
2 eee 


iS 


a 
on 


© wo wo SG 
qari 


osit allowances:—Banks .... 23 2 

i. unt houses at call i 2 

Rotice ........ 2 2 
The 


tec 


mnmrbwo > 
+i 


| 


Bank Bills, Trade Bills, * Switzerland . seeeteeeeeres aaoseeeiceencnel 
emer cera nom prea reeneenenneersemmnemeen i current in the chief continental 
5 Months.'4 Months.6 Months.|3 Months. 4 Months./6 Months , The discount quotations 
- |__—_—|_______|____ | cities are as follows :— 
~~ } % 
2 


Money 


| Floating 


Bank 0 
. = we — we 
Paris ...... 3 May 24, 001 23 Genoa...... 9 : 3 
Berlin...... 4 June 6,’03] 3 Geneva .... 4 Sept. 4, 03) 33 
Hamburg .. 4 June 6,’03) 32 | St Petersbrg 44 Mar.15, 02) nom. 
Frankfort .. 4 June 6,'03] 3g Madrid .... 44Sep. 24, 03) 34 
Amsterdam. 34Apr. 16,03) 53 Lisbon . .. SqJan. 11, '99; 5 
Brussels.... 4 Sep. 24, '02] 34 | Stockholm.. 44Jan. 9, 02) 44 
Vienna .... 34Feb, 6, 02) 34 | Christiana .. 54 June 3,'03) i 
Rome ...... 5 Aug. 27, 95] 4 | Copenhagen. 44May 21,'03} 4 
Turin ...... 5 Aug. 37, 95] 4 | ; 
At other centres the latest recorded quotations are :— 


Ww 
Sx 


__ — _ 
bn Bes 
Aw 


“ee me 
Sete ORR OOS 


3 


ase 2 


8 

e * 414 
td 2, KY 
' ’ These rates Se ene ¢ 2 i 
2B bilis for which ie 


| 


[SEER SSE Ree 
é 


PE SEEDS MES 


wend > 


New York (call money) % | Calcutta, Bank min....... 3 


e from th cS - ; 
e Bank tate is Tanally es bent pence to Sheen. geie Ditto (endorsed Bills).. 6 | Bombay, Bank min, ...... 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


| Rates 
—— of Ex- |Usance. 


| change. 


| mates | 
Latest) of Ex- |Usance. 
| aed change, 


: 

‘Gept.25 25°204 /Ch’ques Rio Janeiro....|Sept.23) 12,4 [90 dysst 
\. ’ 24, 25°27 | _ Buenos Ayres. .|Aug. 31) 4 (|90dysst 
24 12084 | Short. DoPm.onGold Sept.25' 1273 os 

24 20384 | _ ow Montevideo....|Aug.28 5li#d (90 dysst 
24, 2017 | 3 mos. Bng Sng 
24. 20°37 | Short. Melbourne ....|Aug.214 dis$pm 60 dys st 
25 2036 | w Sydney.........— 214 disjpm) ,, 
25, 23934 |» Adelaide . 214 disipm ,, 
24 93°45 | 3mos. ‘Calcutta ...... Sept.25 1/47, } | tel’g’ph 


of home politics gives rise to 


: : a dis 
of uncertainty. Neither of these influe sconcerting de 


have very much effect on markets 
a reasonable degree of vitality, but in 
spirit of enterprise or confidence, a ve 
an exaggerated effect. 
declined, and the leading Municipal 


sympathy, Colonials also being lower j 


Foreign stocks have kept comp 
indeed, showing a marked impr 
transactions on Paris account. 


Stocks have fallen js 
In a number of 
aratively steady. 

ovement, i 


ces, however. 
in which ther 
the absence of 


ry slight car 
ys Ise 
Consols have furthe 


© was 


Produces 
T substantially 
in 
Cases, 
ady, Turks, 
mainly due to 


Home Rails : 
25, 4824 60dy at Bombay 25 if4ey f | tr’nsf'r S have beeg 


24, 42%, | Sight. HongKong.....— 25 1/10 transfer 
25 490 | my — Shanghai-....-/— 25, 2/62 | 


~The following are the standards for gold points of the 
principal gold exchanges :— 


cs. FRENCH. | Marks. GERMAN. | Dollars, AMERICAN, 
25.324A—4 p. mille for us | 20.52—5 per milleforus | 4.89—5 per mille for us 
25.224 —Par | 20.43—Par | 4.867—Par , 
25.124—4 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque” exchange 25f 204c, or # per mille against us. 
German short exchange .. 20m. 383pf, or 2} per mille against us. 


New York exchange ! : - 
“Cable transfers” { °*** $4.874, or 13 per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. Pay-Day. 
September 29 September 30 October 1 

October 14 and 28 October 15 and 29 October 16 & 30 

November 11 and 25 | November 12 and 26 | November 13 & 26 
Consols, October 1, November 5. 

Almost universal despondency has prevailed in the stock 
markets again during the past week. The depression 
was at first ascribed to fears of a further rise of the Bank 
rate, but the fact that this did not take place brought 
no accession of strength. The position in the Balkans 
is bad, but is no worse than it was, and the position 


consistently weak, and the position in k 

not improved by the publication of s tote al i vas 
traffic returns. Americans show heavy losses of vraging 
value, although the position as regards crops se 
economic factors is said to be quite favourable "aan 
Trunk Guaranteed stock has fallen sharply in the ae 
days. Inthe Miscellaneous groups, London Paes 8 
have developed fresh weakness, and Iron and Coal share 
flat. South African mines have relapsed considerably, on 
reason being the relinquishing of “ options” that” have 
matured during the week. ooo 


Home and Colonial Government Sccurities.—Th» 
prospect of dearer money and the uncertain position 
of home politics and in the Near East have contributed | 
to create fresh weakness in the Consols market. The 
price of Consols has been marked to-day at 838, and | 
the closing quotation is 884, or } lower than last week, All| 
the other British Government stocks have declined to about | 
the same extent, and Indian securities have dropped 1) 
to 14. London County and Metropolitan stocks have declined | 
generally, London County Threes to the extent of 14 and| 
Metropolitan Three and a-Halfs 2 points. These are sub. 
stantial losses in stocks of this description, particularly 
considering the fall that has previously taken place. There 
are, besides, declines of a point each in Birmingham Three 
per Cents. and Ramsgate stock. The Colonial market has 


Urities 





HOME RAILWAY TRAFFIC RETURNS. 

Div. % Receipts for Week 

—— __Ended September ae 
~ = Name of Railway. Ez == 


| 5 


Traffic Cost 


Bevenue Ist Half, 1903. 
; per Mile! 


E Aggregate Receipts this Half-year.| Aggregate | 


otal : 
1} this Half-year, Miles Ope} 


| Passengers, &c. 


Gross _ Work- | Fixed 
Re- (ing Ex- |Ch'rges 
ceipts. |penses. 


ret 


Goods, &c. 


P 
&e. 


Merchdse 
: &/| Minerals, 


1902 


Cattle, &c 
Total 
Recei 


Mile. | 
s 1903. 


a 


2,6 
1, 
7, 
6, 


1903. | 1902 | 1903. | 1902 
z «z z z 
8,467, 8174) 15,021, 14,510 

69,643 65,548 32,677 31,902 


& 


£ z 
143,734 144,638 
23,488 22,684 
102,320| 97,450 
72,395| 75,337 
5 29,388 _ 33,215 
85,324 142,776 138,311 
Ae ne # 884,206 859,768 465 
89 | 943,100 945,400 100 491,000 1,446,200,1,436,400 1,184 1, 
99 | 705,930 715,534 754,370 730,069 1,460,300 1,445,605 1,5: 
te 1,713,300 1,677,800 1,363,200 1,369,900 5,026,500 5,045,700 am 
at } =e es a os 12,554 106, 
112,198 199 101 | 739,748 765,486 686,295 703,055 1,426,083 1,468,241 S714 
297,000' 149 1854 {1,867,000 1,881,000 1,725,000 1,762,000 3,592,000 3,643,000 1,945 
97,700 100 1594 | 933,500, 956,100 331,90C 518,509 1,265,400 1,274,600 1,0 
| 143 Lg | 707,581, 722,455 192,937 186,380 900,518, 908,839, 
| 131 54,883 114,295; 108,211 27,701 26,902 141,990) 136,115 
307) 55 were ae oa ~ 27,403, 28,747 
16,406| 267 169 | > oe fs i - 193,981; 189,082 
dee 6,593 | 287 mek os ~ ¥ “ 80,152) 81,680 
78,920 159,808 238,728 238,756 | 68 {1,087,777 1,065,082 1,688,864 1,691,412 2,776,641 2,756,4% 1, 
68,767 |119,148 187,915 188,734 1404 | 951,408 '938,490 1,400,421 1,376,615 2,351,829 2,315,105 1, 
a hise-iksit oie ote aris 10,068 | | 3624 68,679 70,729 43.218 ie 111,897 115,869 
i . Staffor re— _ . 35,68! 6,749 j i 5 73,0 126,1 9, or 
one mae Canal ee os 1,543 Mtoe | 99 | { 17.745 7aast 216,442) 219,656}, 
143,189 | 84,062 Rhymney ‘ 5,531 1824 | see 
' 


. 6,227 a = 67,158, 61,613 
2140,266 149,608 | hy }8--Bastern & Chat, Rall. 80,275. 24,279 104,552 105,030 | 8531 | 998,603 975,777 
$65,347) 264,439 34 | 3 


14,277, 19,381 
2143,572 |1150,919 1401,140 
890,054 


53,649 89,282 
| $30,530 486,901 19,743 41,422 


6,963, 4,852 10,815 
3,510, 12,634 
57,616 95,003 

774 2,760 
-. | 6,832 


« £ ; 
333,643) 171,144 400 1 
48,898; 30,714 
147,424 99,250 
** | ee 
81,770; 37,919 
272,316 142,841 
1687,845 1132,839 921,016 
2706,855 1769,408 1310,667 Great Eastern 
2795,105 1823,925 1456,500 Great Northern .. 
6625,332 360¢,027 2395,437 | S$ Great Western.... 
231,464 140,995 107,477 1 
2643,504 |1588,585 1468,964 
6808,958 4372,276 3121,763 
2414,391 |1553,671 1217,966 8 
1529,396| 960,451; 827,913 
214,143) 136,402) 114,704 
57,882; 28,726! 30,738 
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London & South-Western 70,600 29,900 1 
Lon. Brighton & 8.Coast.. 53,321 16,150 
Lon., Tilbury, & Southend 7,882, 2,715 
Maryport and Carlisle .... 779, 1,525 
Metropolitan ° re 

. Metropolitan District .... 
Midland 
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245,264 248,741 1,243,857 1,224,518 
160,415 158,452 215,456 211,590 


366,271 372,312 642,417 654,208 


| 146, | 
17,975 | 6y | $5,081 53,138 
| ! } | 
91,644 | 108 | 276,146 281,896 
41,225 es 66 | 147,188 150,285 147,918 147,966 290,106, 236,242 
11,134) 32 s ze se a 80,315 90,629 
12,736 ‘ch £4,012, 81,464 28,274 += 29,059 112,280 110,508 
95,439) 73, 70, a2). oe ee +» | 684,555, 685, 
2,905 | 1064 | 35,550 34,623 8,151 8,161, 43,701, 42,784 
ony ey Tee are gh Mikes: ce a ss sal 
4,857) 14 z a me mn 72,379 68, 
11, 20,053 20,015 | 164 | 161,829 154,194 98,597 97,641 261,420, 251,6RS | 
15,326 12,686 28,012 29,919] 13,237, 1004 | 207,259 215,984 154,405 153,624 561,664 oe 
4,906 7,209 12,109 12,071 13,679| 86r8' 60,182 56,004 79,171 77,559 _ 139,355 _ 198,9% 


“* From February i. a On Arbitration Preference. 
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Scotc 
Caledonian* 35,633 
Glasgow & South-Western* 21,769 
Great North of Scotiand* 
Highland* 
North Britioh®. ........00- 


RISH. 

Belfast and County Down 1,986 
Belfast& Northn. Counties . 

. Dublin, Wick., & Wexford 
Great Northern 
Great Southern & Western 
Midland Great Western .. 
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COLONIAL, 


FOREIGN, AND AMERICAN RAILWAYS. _— | 


Receipts. | Total Receipte. ae 


S 2 _| 1903. | 1902." | “1903. T1902. 
pian&Cowniajt.) | & <a we erg Fa 
—— nee jAug.22) 2,239) 2,291 s ; 
ngal and N. W. 15) 12,227} 10,015 69,073 Costa Rica 1 
Bengal Nagpur. ...| 2g 14,458) 14,252) 119,606) 132,111 Cuban Central .. 19 
Bombay, B.,&C.1.|Sep. 29) 15,400 13,733) 164,953) 171,333 Kast Argentine Aug.15 
BED -Sesnousees Aug.22) 13,412) 13,682} 99,464) — 95,969'Egyptian Delta. 29 66 4 
Oanadian Pacific..|Sep. 21| 177,606] 164,400 2,130,600] 1,848,800 Entre Rios .... Sep. 1» | 1438) seat SoarTeh TEL), STE 
East Indian.-..../ 18 83,404) 77,200 697,866 "883,000G.Westof Brazil 194,541 2,763|_ 180,136) 147,776 Illinois Central. .. 701,081 OTOL 1 51608 LENE 
-Trk.ofCanada.| 21 151,177/ 138,179'1,783,534/ 1,498,487 Inter. of Mexico 19'$100,100 89,580/1,191,400'1,099,370 Louisvi. & Nashvle. Sep. 7) 158.200 22s.) “ag'cgs) oli 
Gt Indian Penin.| 18) 36,340) 31,068 19 19,550, 20,484) '561,462| 618,488| Missouri, Kansas. . 7, $9,052 6 
19) SSS 7,080 19, $97,200} 90,700/1,181,100/1,131,100|N. Y. Central and 
19) 19,708) 17,145 229,275 Mexican Natnal.| Aug.28 $262,301' 201,888! 1,931,821/1,452,539 Hudson River .. Jly. 
-ig,|Ame-Z2) 15,761) 18146 101,459 Nitrate Rails.*.. Sep. 15 23,148) 24,133, "108,931| ‘110,027/New Orleans, N.E. Sep. 7 
8,083) 10,28@ 100,037 Ottoman 19 10,098 10,084) 80,804] _83,116|Norfolk & West. .. 14 
2,345) 1,679) 21,369,San Paulo 6 30,839 30,420] 277,446| 262,785|North Pacific. ..... Jly- 
aad |Untd of Havana 19 65,818 4,427) 64,803! 62,861! Pennsylvania y- 
9,424) 9,188 106,857! Villa Maria & Ruf 19 687 616, 33,824) 21,153) Philadelphia & Erie June. 
20) 45,357| 38,550) 417,241\West.of Havana 18) 2,860 3,085, 39,853, 37,409, Philadel.& Reading May 
} 26,168) 21,286) 226,127, AMERICAN. Southern Pacific .. May 1s 
| 16,912) 13,536, 189,180) 131,950 Ala. Gt. Sthern. Ang.21) 11,636, 9,782| 82,155 68,469/Southern Railway Sep. 7 1O%0% crs'en5 | 18598 
oe “Seer eee ores ponte n Topeka diy. 1077,319) $19,342/1,077,319| 919,342|St. Louis&SanFran. Aus. Oa 423,171 : 
’ ’ mo io a Uni aces i. . 5 
eS ae y. {1172,516 1036,325|1,172,516)1,035,325 Union Pacific y 330 
* Dwo weeks, 


Receipts. 
1903. | 19% 


|AMBRICAN.—Con. | 
74,555 Central Pacific .... May 377,600 = 
181,340'Chesapeake & Ohio Jue. 305,010 7 
30,044! Che, Mil. & 8. P. .. Jne. 610,198 
25,934/Cinn. Southern ..\Jly. |) 12. 
120,187| Denv.& RioGrande Sep. 7) 7 ms 

22,402) 14,436/Erie Jiy. 885,65 


1903. | 12 
é 
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Receipts. Total Receipts. 
_ 1903. | 1902. | “1903. | 1902 
& | ! | £ 
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\Forgi@x.—Con. 
17,233 Cordoba Central Sep. 13 
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det ~ sderhieataiaas Sa 
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Southern Punjab.'/Sep. 12! 
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-A.& oO al 
5. Urug. of M. Vid) 
weoba & Rosario! 


eee er ad 


ee ee as \Wabash -.e+|Ang.28! 140,300 — 
@ Including receipts of the Central Argentine Railway. a 
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weakness, chiefly in the Australian section. 








h 
also shown mue and New South Wales Threes are each 2 
South eo declines of 1 each are marked in Cape 
points ete rian Three and a-Halfs, New South Wales 
and a-Halfs, and Western Australian issues. 
caainel CLosinG PRICES. uo " 
| } vi 
Jee Sat. | Mon. Tuas | Wed. | Thurs.| Friday ment. 
Pe ee jj seh 4) se ssf 
Do a/e Oct.1 .- 9 | 2 il ose stl oe 5 94 5 i— 
. 1905 «+++ 88 9 | 88 9} 874 84— 1 
em 1905..-+++| 34 9 4 84) 
ee ere | 07 (967 | 962 286 3/96 a) s5ze7— 2 
Exchequer 5% Bas. 94x 3 x 9x 9x 9x 984 9x — 
red. gsoseses | 8 97. 8 8 oe 
sisi S a! sig 2 eile 2s : 
Inia Hore Se 7 96 7 el)set ef oof cil ss 6 1 
cae 2H BAB Rages 
se ere Se . 104 6 {104 a 6 [105 5 j103 5 |— 2 


oreign Government Securities.—There is clearly but 
little alarm on the bourses in regard to the Balkan situation, 
for Bulgarian bonds have risen two — and Servians 
a}. Turkish Groups are exce tionally strong, as the 
unification scheme as amended is now in process of 
being carried out, and the Council has decided to pay the 
extra + per cent. on the current coupon in accordance with 
Lord Alverstone’s award. The B series has risen as much as 
2}, andthe C and D are 18 and § uprespectively. Both series 
of French Rentes are a point lower than last week, while 
German Imperials seem at length to have touched bottom, as 
they are alittle higher and comparatively firm. Spanish again 
advanced to 91, but have gone back to the previous quotation. 
Japanese currency bonds show some weakness, and the 
Chinese Imperial Railway Loan has fallen}. Mexicans are 
steady, while South Americans are fairly well supported. In 
the Argentine list the Port of Buenos Ayres loan has further 
{mproved, and several Brazilian issues are quoted higher than 
last week. The Chilian loan of 1893 is, however, a point 
down, and Colombian bonds have further given way. Uru- 
guay Three-and-a-Halfs are in good demand, and have more 
than once changed hands at 59. Venezuela bonds have given 
way. 
The following are the latest closing prices, &c., of some 
of the leading stocks :— 


“ Making-up” 
ane Rise Prices. 
ast Week. To-day. or Fall. Sept, 9 Aug. 25. 
tine 5%, 1886-7 .....0000e aie SE chao . ng on hd 
1891 Funding seteeeeeseee 102: * 103 oe * 2 ee oe 1013 
Do National Cedulas“B” ., 44 es ~oo +... oe -- 
Brazilian 4% Bonds, 1889 ...... 77 oe 77 bane 00, 6 Roe 
Do W. of Minas 5%......+00¢ oe oa<e a6 06 e a 
A mene eee eeweeee S ee . _ae + 2 . 23 ** 89 
lan 4%, tee eee en eeene *e ee +f ** e@¢ se 82 
Chinese 7°, Silver, 1894........ 914 .« FG wt Foe ea «- 8 
Do Gold 1896, 5% sete eeeeeeee 102 oe 102 ee ee ** . 102) **e 102 
ian 4% Unified Debt .... 1042 .e O4Z 2e we oo «- 1049... 104 
34% Converted .......0. 102 ee 102 oe 0c ce co ED ee MS 
French 3% 88900 0vncoeeoeseoees 97 ee 96 on 1 ee wT .. Wi 
— _ 1881-4 Hee eeeeeeecece ee 96 eo. l ee ** oe “* 
rman Imperial 3%, 1891 a oo + oo Mee 8 
Greek, 1884 See eee ee eee eee eens 41 * rite er ee ** «8 ait ee . 
Do Monopoly, 4%........se0. GB co GH ce ce cc ce Gow 4 
Hungarian 4% Gold Rentes.... 99 1. 988 «+ — 4 «- 100}.,1 
Fralian 5% Rentes.............4 ee eres |S 
Japanese 4% Sterling see eeeeeee 83 ee 823 leona 2 * ee 
péxican Conv., SE onadacains — Re Oe 
vian Corp. 6% Bonds ee carseat thee: om. Ee 
Portuguese | RRR ee ee ad eq. = z eo 615... 62 
Russian Ser. 11., 4% —— — $.. 100 .. 10} 
meaish 4% Sealed tee ereseces ee 903 ee ee #8 6e e 
Kish 34%, 1894...........006 w. 102 cepts, = tt 
Do Series “B" oooo03r00 2200 50h. + 2h ee SO se 
United States 4%, 1877 ... ps 112x rie Pin 
New 4% ee e 136 ee ee #* 8 +8 88 ef 
Uruguay, 34-4 Bonds .. CC a a oe a i 
enezuela 3%, 1881 ............ ae. egleetc Een, Ge a 





eritioh Railways.—The Home Railway market was 
— at the outset, and something approaching demoralisa- 
» hap apte on the publication of the traffic returns. Only 
the oe the Great Central, the Great Northern, and 
ciabl peees aad South-Western had increases of any appre- 
: : extent, while the Great Western showed a shrinkage 
ates and Semen — nee caves and the 
ouire 4 orkshire fe ind last year by £2,963. 

The on the “heavy” lines have been = 
a ao for sale within the past two or three days, 
are each ab estern, Midland Deferred, and North-Eastern 
has Jos: Sout 14 lower than last week, while North-Western 
Great Central, Great Northern, Furness, and 
ities y all declined more or less, and the stocks 
Weakness. pra ines have, most of them, shared the general 
ferred Ordin” ‘ton and South-Eastern Preferred and 

. in Oee stocks are a point down all round, and 
a aoe mary has lost a fraction ; South-Western issues 
and City : | steady, Central London is 2 and Waterloo 
Caledonian Wed than last week. In the Scotch division 
Probably on ‘clerred bas. declined to the extent of 14, 
ritish Orci the expectation of a new issue of capital. North 
~rainary is a point lower, at 443. 














_ The traffic returns of seventeen principal English and Irish 

lines show a decrease of £8,931, equal to o’5 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease of 
£3,622, equal to 1°6 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £53,808, or 0°2 
per cent., while on the Scotch lines there is a decrease of 
£13,818, equal too'8 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July tst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 18th inst 
amounted to £23,722, being an increase of {9,162, as | 
compared with. the corresponding week last year. 
The aggregate receipts to same date since the com- 
mencement of the year amounted to £832,209, an increase 
of £347,272, as compared with last year. The total route 
mileage operated this year is 376} miles, as against 293} at 
corresponding date last year. 

Subjoined are the latest closing prices of the more important 
issues ac compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purposes — 








“Making-up”™ 





—-Closing Prices~ Rise Prices. 
Last Week. To-day. or Fall. Sept.9 Aug. 25. 
Barry Deferred Ordinary ...... 9 ae Sere a ae ee ee 
Caledonian .......ccceees we 09 . 108 — | we Slt once 
Do Deferred .......... 328 C«ee:2SC CS — kee BS wp Bh 
Central London Ordinary,..... 99 | __ 994 .. 93 
City and South London ........ 59 a. ° sat - & 
Great Central Preferred........ Mm elC«GM -_— GB we DG 
Oe 14 oe 1 .— ee 143 14 
Great Eastern ..........secees 90 ee 8 _— o D1 ow OF 
Great Northern Deferred ...... 4% .. SD: .— « 4%. 4% 
Great Western .......ccccesese 16 wo WD oo — 1h .. 1369 .. 140 
Hull and Barnsley ............ 41 co cece cc ce Mee & 


Lancashire and Yorkshire .... 101 -- 1d ce ce ce oo MUR ce OL 


London, Brighton, &e.,.“A”.... 114 oe 1 w= BW. UK. I 
London, Chatham, and Dover.. 14 ee 143 _— : e Ib oe 1 
Do Arbitration Preference .. 91 ee 90 = co Va ve BS 
London and North-Western.... 156 .. 1 co — & oe 156 .. 162 
London and South-Western.... 59h .. I59R  .. se +. oe 158 .. 160 
Do Deferred ...cccceces cscs BD co HR eocee sca Bix BS 
Metropolitan Consolidated .... 83 ee 81 oe 14 co MH co 
Metropolitan District .......... 3 ar er co 33h oe 
Midland Preferred eeeeeee ereece ee 68 + = ee 69 ee 

SAR RIE hctscncaccevcons 67 ee _— if co GF w. & 
North British Ordinary eeeeeree 45 oe 44 on = 1 ee 46 *e 

Do 3% Preferred ....cccccese 78 ° 7 oe aoe «le 
North-Eastern—Consols ...... Me (oe I — 1g... 1434 .. 144 
North Staffordshire...........+- 00 le CUD «eo — 1 .. 101 .. 102 
South-Eastern “A”.......-.0 544 5232 ww — 2 oe 56 co SER 


American Railways.—There is a good deal of demorali- 


or less ingenious theories are advanced. The crop reports 
are extremely favourable, and it is asserted that the arrange- 
ments for the crop-moving demand are complete, so that the 
weakness cannot be ascribed toeconomic causes. It has undoub- 
tedly been partly brought about by a fresh collapse in United 
States Steel stocks, but whether or not this portends a break-up 
of that overgrown organisation, or a débdcle in the Morgan group 
generally, there is no reliable evidence available. A feature 
among railroad stocks has been a raid upon New York 
Centrals, ascribed in some quarters toa preliminary operation 
on the part of a financial group to depress prices in order to 
obtain control later. A scarcely less pronounced fall has 
occurred in Louisville and Nashville, Illinois Central, and 
Baltimore and Ohio, while there are also heavy declines in 
Denver and Rio Grande Preferred and Erie Second Prefs. 
Somewhat smaller losses are marked in Atchison, Milwaukee, 
Norfolk and Western, Southern Pacific, and Southern Rail- 
way. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


















“ Making-up” 
: osing Prices—~, Rise Prices. 
ast Week. To-day. or Fall. Sept. 9 Aug. 25. 
Atchison Com. errr erereeee eee 67 fe 635 = 3g ee oat oe 63 
Do Preferred ....... ‘ 92m oe SL «i — Uwe Ah ee 91 
Baltimore and Ohio... = 9 «pe — Shee BR. & 
Do Preferred ....... oe 89 mn oes Re one af 
Chicago, Mil.,& St. Paul,C Stk. 144 n-ne o— 4 oe 14%) .. 1 
Denver & Rio Grande Ord. Shs. 2 oo 22 ._- at oo Due BD 
Do Preferred Shares ......-. . He _— *e « 19 a 
Erie Railroad Com, Stock...... 29g +e Sete — 1h we OE oe = 
Do Ist Pref, .ccccccccscoses . oe 654 o— 2. B.- § 
Do 2nd 9 #88880 eeereeees 52 ee 47 an 5 ee 53 -« 52 j 
Illinois Central Shares ...... oo 3 « 108 oo af « 1374 oe I ; 
Louisville & Nashville, C Stoc 107 oo 02h «. — 4h oe 1089 . 1 ; 
| New York Central Shares...... Oc, Se — BS ie IB 8 
| N.Y., Ontario, and Ww. Reg. Shs. 22 * 20. aad 2 . 24 * 4 
| Norfolk & Western Common .. 6 oo «=< te =” - Ahee & 
Do Adj’t Pref. ...-cccccosece Gk oe on se 26 66 oe 
Pennsylvania R.R. $50 Shares.. A eo 461 oom 2 ne CNG oe 634 
in) Tre reere Tere ee eee eee * 23: eS # se 27 ** = 
Southern Ordinary ......++-+++ * $ a *e * 
| Do Non-cum.,. Pref. eeeererere 874 * 8 i 5 oe = “* = 
| Southern Pacific ..........+++6 S- oo De wom Boe - Be vt 
j Union Pacific Shares eeeeeerere it *e 71 oo, 4 ee 2 se 
Wabash Pref. Stock ........+. 33 ee 3 oo oe - oe = 
Do 6% General Mort. Certs... 59 sé o—- & Z “ 
Colonial and Forei ilways.— Canadian railway 


securities have developed considerable weakness towards the 
' close, and on balance Canadian Pacific shares show a fall of 
‘21, as compared with last week. Grand Trunk Guaranteed 
| stock has been lowered 2 points, on the assumption that a 
| portion of the amount authorised at the recent meeting is 
| about to be placed on the market, the assumption being 
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issue of the prospectus late this 
(Friday) evening. Each of the Preference stocks, too, 
is 2 to 2} lower than last week. Among Indian 
railways, Bengal and North-Western shows a further improve- 
ment, while two of the Madras stocks have fallen a point. 
Argentine Rails have declined rather heavily, losses of 3 
points having occurred in Buenos Ayres Western Ordina 
and Cordoba Central First Debenture stock, and about 24 €ac 
in Buenos Ayres Great Southern, Buenos Ayres and Pacific, 
and Buenos Ayres and Rosario. East Argentine, however, is 
2 points higher. About the only instance of an advance in 
this section is a fairly substantial improvement in the shares 
of the Nitrate Railways Company. 

The following shows the net movement’ on the week ir 
some of the principal issues:— 


“Making-tup ” 
Closing Prices. Rise Prices. 
Last Week. To-day. or Fall. Sept.9 Aug. 25. 
Bombay, Baroda, &c. ......... — ee co ve se Ve SOR we OR 
Buenos Ayres and RosarioOrd. 86 .. o— of oe 865... 84 
Buenos Ayres Great Southern... 1355 .. 13 o—— eo. 155 «- 1355 
Canadian Pacific, Shares ..... — » = vw = 3 ve it 129 
Grand Trunk of Canada Ord... 193, .. 17% «2 Ih... 198... 188 
Do First Preference......... . oo oo => 3 w 6 w BS 
Do Second Preference ...... 101 ee oo 2 co M2 oo 
Do Third Preference ....... . 51 ce #8 oo — 2h ve 52h .e 
Great Indian Peninsula B...... 22 ee 21 oom ET ee Meee = 
Mexican Railway, Ordinary .... 1 ee 19 oo Bee 18 
Do First Preference.......... 7 vo TSR ve oe ee 14% oe 72 
Do Second Preference ...... 28 ‘ 28 e - ve 2 we 27 
SE ea eer -e 62 we Th wt @ oo =f 
SS =e eee 171 =e ve 1664 


Miscellameous.—No change has taken place inthe prices 
of London Bank shares this week. Colonial Banks are strong, 
and, apart from’a small decline in Natal Bank, there are more 
or less substantial advances in Union Bank of Australia, 
Bank of Australasia, Chartered Bank of India, Australia, and 
China, and the Colonial Bank. Allsopp’s Ordinary is a point 
higher, while Showell’s Brewery shares have declined, and 
lower prices are quoted for the Preference shares of Brampton 
Brewery, Mann, Crossman, and Paulin, and Barclay, Perkins, 
andCo. Dock stocks exhibit continued weakness, London and 
India, Millwall,and Surrey Commercial each being 2 points lower 
than last week. Among Iron and Coal shares lower quotations 
are recorded for the Preference shares of James Dunlopand Co., 
Beyer, Peacock, and Co.,and‘Baldwin’s. Gas Light and Coke 
has fallen 1, and South Metropolitan Gas 2. Declines have 
occurred in Sweetmeat Automatic, Swan and Edgar, Lipton, 
}. and P. Coats, and Bodega, while there are fractional 
advances in British Oil and Cake Mills, Henry Bucknall and 
Sons, D. and J. Fowler, and Val de Travers’ Asphalt Paving. 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 
Closi Prices, Rise | Closing Prices, Rise 
Last To- or | Last To- or 
Week. day. Fall. | Week. day. Fall. 
Allsopp Ord. ...... 464 .. 474 ..+1 | Imp. Ottoman Bank 12] .. 13} ..+ 2 
Anglo-American Tel 484 .. om] ROM. cewcpccesvan ig ah: Jad, tue 
Armstrongs ........ 23... 23.. .. | Lon. &County Bankl02 ..1014 ..— 4 
British Blec.Tractn. 123 .. 124 -. «- | Lon. & West. Bank 61 .. 61 .. .. 
Coats (J.and P.) .. 5j:x.. 64x..— #4) Lon.Genl. Omnibus] «1024 ..—2 
Eng. Sewing Cotton 3y.. sh. - Vick’rs S'ns & M’xm 148.. 12 ..— 
Gas Light, &c...... 8 ..85 ..—1 | SpiersandPond .. 8 .. 8 .. .. 
Guinness Ord....... 560 ..560 .. .. | U. 8. Steel Corpn... 194x.. 173x..—2s 
Harrod’s Stores.... 44... 4&.. .«- EOS BOGE. vgovedee 71 .. 64h ..—64 
Hudson's Bay...... 36 .. 353 ..— 4 | Welsbach Ord...... 14 14. 


Mines.— Quite a heavy further decline has taken place in 
mining shares this week, which is difficult to account for by 
any consideration with regard to the intrinsic merits of the 
position. It has been variously ascribed to the general 
depression on the Stock Exchange, to pressure of sales on 
account of a deceased estate, and to the maturing of options 
that were not exercised. Among representative South African 
shares, Rand Mines have fallen 3, Modderfontein ;*,, Crown 
Reef $, City and Suburban 3, and Consolidated Gold Fields 
4s, while there are losses of about } each in Ferreira, Ferreira 


Deep. Appreciable declines have also taken place in Anglo- 
Transvaal Land and Exploration, East Rand Mining 
Estates, H. E. Proprietary, Knight’s, Knight’s Deep, and 
Witwatersraand Deep. 
some weakness in sympathy with Kaffirs, but it is neither 
so widespread nor so pronounced. There are appre- 
ciable declines in Lomagunda Development and Northern 
Copper, and Anterior Matabele, Charter Trust, Globe 


each show some loss. 


are very slight. Great Boulder Perseverance, 


Gold Coast Amalgamated having fallen }, and Wassau -, 


Tharsis. 
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Deep, Heriot, Langlaagte Estate, Nourse Deep, and Rose | 


Rhodesians have naturally shown | 


and Phoenix, and Rhodesia Exploration are the turn 
lower. Chartered shares are 4} down, at 2%, and 
Geelong, Rice-Hamilton, and Tanganyika Concessions 


Changes in the Westralian market 
Kalgurli, 
Lake View, and Peak Hill are all fractionally lower than last | 
week, while Oroya Brownhill shows a slight improvement. | 
Egyptians and West Africans are lower in several cases, 
Indians have to some extent shared the general weakness, 
Mysore and Nundydroog being quoted somewhat lower than 
last Friday. Waihi Grand Junction shows a slight advance. 
Copper shares have not moved much, Rio Tinto being 3 
lower, at 47, and there are small declines in Anaconda and 
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GOVERNMENT STOUBS. * 
TURKISH DEBT.—The Council of Foreige 
| municate the following telegram from the Cou! 
tion of the Ottoman Public Debt at Constantiner 
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CYP. vew.cvccenwrererererecrrrrrr 95, 
Tumbeki ....seseeeseserererrrere 108,585 7 
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inst in 1902— £r 
“tive REVENUES occccccccccccccccesseess 109,614 
Tobacco tithes ...e+seeeeeeeeeereereees 17,171 


WAY COMPANIES. 

MBAY, BARODA, AND CENTRAL INDIA, — The revenue 
accounts for the half-year ended June 30th having been passed by 
Government, the directors propose the payment of a dividend in 

ary next on the consolidated stock from surplus profits of 
pe éd per cent. in addition to the guaranteed interest, making 
ity Absribation of £3 138 6d per. cent. for the half-year, less 
English income-tax, as against a distribution of £3 11s for the 
corresponding period of last year. . ta 

BUENOS ARYES AND ROSARIO.—The directors have declared 
an interim dividend for the half-year ended June 3oth last at the 
rate of 7 per cent. per annum on the preference stock and on the 
consolidated ordinary stock, at the rate of 4 per cent. per annum. 
After providing for these dividends there will remain a balance 
(including £9,520 brought forward) of £221,556 to be carried 
ee INDIAN PENINSULA.—The revenue accounts for the 
half-year ended June 3oth last having been passed by Government 
the directors propose to recommend to the half-yearly general 
meeting, to be held in December next, that a dividend of 17s per 
cent. be declared out of surplus profit for the year ended June 30, 
1903, to be paid to the proprietors of the 3 per cent. stock in 
addition to the guaranteed interest, making a total distribution of 

27s per cent. tor the half-year, less income-tax. 

MERSEY.—The report for the half-year ended June 3oth states 
that the total receipts from all sources have been £ 2,277, aS com- 
pared with £31,781 for the corresponding period of 1902. The 
working expenses, exclusive of the exceptional charges for pump- 
ing, ventilation, and lifts, have been £27,375, equal to 84°41 per 
cent., as against £23,066, equal to 72°58 for the corresponding six 
months. These exceptional charges for pumping, ventilation, and 
hydraulic lifts for the past six months amounted to £4,686, equal 
to 14°52 per cent., as compared with £6,389, or at the rate of 20° 10 
percent., for the corresponding period of 1902. The number of 
passengers conveyed has been 3,201,644, as against 3,104,294, 
exclusive of season ticket holders. 

OTTOMAN FROM SMYRNA TO AIDIN.—The report for the half- 
year ended June 30th states that the receipts on revenue account 
amounted to {100,649, as compared with {109,915 in the corre- 
sponding period of fg0z. The expenditure amounted to £45,001, 
as compared with £48,204, and the net profit amounted to £55,648, 
ascompared with 61,711. After defraying all fixed charges for 
the half-year, the balance of net revenue, including the sum 
brought forward, amounts to £23,701, out of which the council 
recommend an interim dividend of 8s per share on account of the 
year 1903, payable on and after October oth, leaving a balance of 
£5,863 to be carried forward. 

PENNSYLVANIA.—At a meeting of the board of directors held 
on September 23rd the following resolution was adopted :— 
“ Resolved, that the privilege be and is hereby given to the stock- 
holders of the company who have heretofore subscribed for the 
capital stock allotted them under resolution of the board of 
March 25, 1903, and paid thereon the instalment of 50 per cent., 
to pay the balance upon said allotment between October 15 and 
26, 1903, instead of in two payments, as prescribed by the said 
resolution, upon such terms and under such regulations as may be 
approved by the board, and that the proper officers of the com- 
pany are hereby authorised to take such measures as may be 
necessary to carry this resolution into effect.” A circular in 
further explanation will be mailed to stockholders who have paid 


n 


only the first instalment. 


BANKING COMPANIES. 

BANK OF AUSTRALASIA.—The report for the half-year to 
April 13th states that, after providing for rebate on bills current, 
for British and colonial rates and taxes, and for all bad and doubt- 
fuldebts, the net profit amounted to £157,705. To this must be added 
£14,648 brought forward, making a total of £172,353, out of which 
the directors have declared a dividend for the half-year at the rate 
of 12 per cent. per annum, tax free, and have further appropriated 
£30,000 to the reserve fund and £30,000 to write down the reserve 
tund Consols to £85 per cent. There will then remain £16,353 to 
be carried forward to next account. . 
DELHI AND LONDON.—The report for the half-year ended 
June 3th states that the net profit realised amcunts to £7,218, 
Walch, added to the balance brought forward, gives a total at credit 
prot and loss account of £12,207. The directors propose to 
ae dividend for the half-year at the rate of 4 per cent. per 
onum 


n, tax free, to carry £500 to doubtfu Col 955 
i y £500 to do 1 accounts, and £4,955 


NATIONAL OF INDIA—The report for the half-year ended 
te se sh ws a net profit, including £47,547 brought forward, 
: a yaa An interim dividend has been declared at the rate 
and font. Per annum, £25,000 is added to the reserve fund, 
ran 24 Carried forward. The reserve fund now amounts to 
ee NATIONAL. —Half-year ended June 3oth, net profit 
eae his, £9,660 has been carried to contingency account, 
eee em to be divided in accordance with the scheme of 

‘gement. Repayment to Government, £3,000; private de- 


Sitors’ repayvmen 
Pesitors’ repayment fund, £6,000; reserve fund, £3,000. 


MISCELLANEOUS COMPANIES. 
aa HILL WATER SUPPLY.—The report for the half-year 
which hee Aa 1, States that the profits amounted. to £13,396, to 
of £20 = 0 ae added the balance brought forward, making a total 
thes ae, rom this has to be deducted the sum of {10,000 for 
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idends of 6d per share paid in January and April last, | 
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£503 for income-tax, and {2,000 transferred to the contingency 
reserve tund, and invested in New Zealand Government deben- 
tures, leavinga balance of £17,000 to be carried forward. The 
contingency reserve fund now stands at £39,000. 

COLTNESS IRON.—Subject to audit, the directors recommend a 
dividend of 8 per cent. and a bonus of 





¥ 


£5,000 be added to blast furnace relining reserve fund and £35,000 
be added to ordinary reserve fund, carrying forward £8,443. 


CROSSWELL'S CARDIFF BREWERY.—The report tor the year 


ended July 4th shows that, after providing for depreciation and 


} , t tc +} f : ; 
bad and doubtful debts, the net profits amount to {23,269, to this | 


has to be added £3,216 brought forward, making a balance of 


£26,485. After providing for interest on debenture stock and 
dividend on preference shares, the direct I 


rs recommen 


- 1 a dividend 


pe 


for the year on the ordinary shares at the rate of 5 per cent. per | 


annum, carrying £5,385 forward. 
DICK, KERR, AND CO.—The report for the 12 months ended Tune 
30th states that the net profits amount to f101,977, to which must 
be added the profits brought forward, making a total of £132,844. 
The reserve fund is increased by £40,000, and a dividend of ro per 
cent. and a bonus of 5 per cent. on the ordinary share capital free 

of tax will absorb £39,000, leaving £35,544 to carry forward. 
ELECTRICITY SUPPLY COMPANY FOR SPAIN.—The report for 
the year 1902 states that the exchange still continues unsatisfac- 
tory, the average rate for 1902 having been Ptas.34°10 to the /, as 
against Ptas.34°80 in 1901 and 32°55 for 1900. The revenue has 
produced £31,936, to which has to be added interest on deposits 
and transfer fees, making a total of £32,493. After deducting 
debenture interest, interest on loans, and all charges, amounting to 
for reacem 


+ 





£17,093, and after putting aside {1,852 t 
tures, there remains a surplus of £13,548, which, with the amount 
brought forward, leaves a balance of 22,311. After providing for 
the dividend on the preference shares for the year 1901, amounting 
to £8,665, paid on February 27th last, the directors propose to 
write off the sum of £13,145, thus entirely extinguishing the 
suspense account, and to carry forward £500. 

FPREDERICK HOTELS.—The report for the year ended June 30th 
states that, out of the balance of £18,868 to the credit of profit anc 
loss account at June 30, 1903, the dividend on the preference 
shares, amounting to {£13,750 for the half-year was paid on 
August 31st, leaving a sum of £5,118, out of which the directors 
propose to pay a dividend of 24 per cent. on the preferred ordinary 
shares, which will absorb £3,750, and to carry forward £1,368 

OTAGC HARBOUR BOARD.—The report for 1902 states that the 
year 1gor closed with a credit balance of £25,115, and, after pro- 
viding for departmental charges, towage and pilot services, interest 
on loans, and the exceptionally heavy expenditure of £25,220 for 
dredging, wharf extension, new sheds and reclamation works, the 
year 1902 has closed with a credit balance of £19,931; ot this 
credit balance, however, £18,018 was in the hands of the bank to 
meet the coupcn interest due on January 1st. The annual accounts 
show that the ordinary revenue for the year amounted to £69,993, 
a reduction on the ordinary revenue of last year of £4,229; and the 
ordinary expenditure has been £75,243, an increase of £4,786. The 
total tonnage of shipping entered during the year is 651,217 tons, 
an increase of 1,752 tons over last year. 

SHEEPBRIDGE COAL AND IRON.—The report shows that the 
year’s net profit amounts to £76,142. The dividend recommended 
makes 10 per cent. for the year. For the development of new 
coalfields {20,000 is to be retained, and £15,692 is to be carried 


Lu 


forward. The report states that prices of coal have declined 
during the year. There has been less demand for pig-iron and bar 
iron, but prices have been fairly well maintained. There is no 


marked change in either wages or the cost of raw material. 

SIR W. G. ARMSTRONG, WHITWORTH, AND CO.—The report 
for the year ended June 30th last states that, after deducting depre- 
ciation and adding £92,449 from last year, there remains a profit 
of £578,470. It is proposed to declare on the ordinary shares a 
dividend of 3s per share, tax free, of which 6d per share has been 
already paid as interim dividend. This leaves now payable a 
dividend of 2s 6d per share, which, with the usual half-yearly pay- 
ment on the preference shares, will absorb 4/496,894, leaving 
£81,576 to be carried forward. 

MINING COMPANIES. 
CRUSHING RETURNS. 
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(For last calendar month except where otherwise stated 3 
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BRILLIANT BLOCK GOLD.—The report for the past half-year 
states that the company crushed 315 tons for 85 ounces of gold, 
realising £305, and 92 toms. were crushed for tributors, yielding 1 
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ounces of gold, realising £310. During the half-year 11,464 tons 
have been crushed and treated, out of which 11,057 tons were for 
the public and 407 from the company’s own mine, including 
tributors. The tonnage treated for the public includes a large 
number of small lots from tributors and prospectors, which 
necessitated frequent stoppages for cleaning up. The tonnage 
treated at the cyanide works and cleaned up during the half-year 
comprised in the accounts was 6,250 tons for the company and 
2,610 tons for the public. The bullion recovered for the company 
was 1,827 ounces, realising £3,623. 
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DIVIDEND ANNOUNCEMENTS. 


| 
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Period. | 
African Steamship Co.. ae . 
Aux Classes Laborieuses oe ve | 
Ben Evans and Co \Half year|August 31 
Calcutta Electric Supply|Half year) June 30 
City of Buenos Ayres | 
Half year) June 30 

Calcutta Tramways ..../Half year) June 30 
Chartered Bank of India, 

Australia, and China/Half year) June 30 
Chicago Junction Rail- 

ways and Union | 1 

Stock Yards | Bept. 30 
D. H. Evans and Co.... .| se | Aug. 19) 
Dimbula Valley (Ceylon)) | 

Tea \Half year 
Direct Spanish Tele- | 


Company. 


| 
Half year| June 30 | 


> eo Coe 


graph . 
Eastern Extension, Aust. 

and China Telegraph) Quarter | June 30 | 
East London Waterwks.| i. oe 
Eastern Telegraph Quarter | June 0 | 
Folkestone Electricity} } 

Supply \Half year) June 30 
John Barker and Co. ..jHalf year; Aug. 3: 
London and Brazilian) 

Bank .|Half year} July 31 | 
Libiola Copper Mining. .| oe | *- 
Linares Lead Mining ..| ee 
Mount Vernon (Ceylon)| 

Te \Half year) June 39 
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New York Central and) 
Hudson River Rail-| 


Son 


Queen Cross Reef G.M.| 
River Plate Trust Loan) 
and Agency “A” ../Half year) June 30 | 
Sen Paulo Gas Half year} June 30 
Scottish Ceylon Tea....|Half year| June 30 
£. Hildercheimer and) | 
Company ‘Half year) June 30 
Witbank Colliery es ee 
Wilson's Brewe |Half year) ae \ 
John Oakey and Sons, 
OT Half Year 
Anglo-American Tele- | 
GIABM cccecccocveses Quarter | Sept. 39 | 
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New Zealand Shipping. .| es | ee 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The general condition of the market has undergone but little 
alteration during the week with regard to breadstuffs, the influx 
of supplies from abroad, combined with ample stocks in granary, 
outweighing, for the time being, any consideration for a 
generally poor harvest. On the principal country markets prices 
have exhibited weakness, in face of only a limited demand from 
consumers, and at Mark Lane the small business concluded was 
in buyers’ favour in most cases regarding the trend of values. 
The quality of samples is of a varied nature, and only for really 
good dry lots are prices at all steady, supplies being less abun- 
dant in that particular, while it is found that a demand for seed- 
ing purposes invariably presses upon the better kinds. White 
ranges up to 32s, and red 31s per qr. There was not much stirring 
in foreign kinds, and values exhibited some irregularity, although 
no quotable change occurred, and extreme rates were again ob- 
tained for American spring wheat, in consequence of scarcity. 
Crop prospects in Australia are distinctly favourable, further 
beneficial rains having fallen. Imports of flour are on a 
moderate scale, but trade again pursued a quiet course, and 
English, as well as some foreign, brands marked an easier ten- 
dency. American, however, remain scarce, and holders adhere 
to firm asking prices. The cargo department for wheat remains 
in a lifeless condition, and prices declined fully 3d per qr in the 
early part of the week. The Sola, 4,250 tons, 61% lbs, Rosario- 
Santa Fé, loading, sold at 2ags 6d. For 13,000 qrs, Australian, 
January-February dispatch, 32s was asked, and 33s for 15,000 
qrs, ditto, December-January. Danubian, September 16th, 
sellers, 29s, September-October, 28s 9d, and Nicolaieff-Ulka, 
September-October, at 29s. Parcels cleared to a moderate ex- 
tent, prices, however, being weaker. No. 1 hard Manitoba, 
afloat, sold, 34s 6d; No. 1 Northern, ditto, October, 318; No. 1 
Northern: Duluth, shipped, 33s 3d to 33s, October, 31s; No. 2 
hard winter, arrived, 28s 10%4d, No. 2 Club Calcutta, afloat, 

4 308 3d to 30s 144d; and Red Karachi, October-November, 
m 28s 6d. The quantity of wheat and flour on passage for the 
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United Kingdom is estimated at 1,800,000 
1,870,000 grs at corresponding period 
total amount afloat for the Continent 8 
3,580,000 qrs in 1902. The season for mali, 
scarcely commenced yet, but the market ;< g malting bar! 
of fair quality elicits some attention While ae 
to 348 per qr. Grinding sorts again re oe ae 
prices tended against sellers, but not to oo 
of this grain remain dull, with values Pee ——. 
dency. 15,000 qrs Azoff, five option ” Now 
sold, 16s, and 12,350 qrs Danubian. - 
arrived at Gibraltar, at about 16s 3d Mifor ea sample, 
August-September, sellers asked from 265 2d iifornian brewing, 
ing to standard. Odessa-Nicolaieff ares ae’ 8ds accord. 
, oo Parcels, afloat enar:._ 
158 444d, and October-November, ics =! d 10at, realised 
only a small amount of attention < . sn ¥ a Maize attracted | 
weak, round, however, being dearer for ( oe oe Sorts ruled 
ruled dull and depressed, a decline of 3d t rr while cargoes 
stimulate the demand. 19s 1%d was aid fc th F Rilia 
Yellow River Plate, both on passage, Galat F am 
crop, October-November clearance, s held 
American mixed parcels, afloat, sold, 203s od: 0 me 
20s 6d; Odessa, afloat, 22s 3d. Oats ene tober, ais 
Russian sorts ruled steady, although new Eolish ay att, but 
forced off at low prices. To arrive. Senubien « “ys, 
went at 13s 144d. Beans and peas slow of sale —~ we, 
ness at to-day’s cargo market remained seniaii 7] ae od 
——— oe no recovery whatever, whi len ene 
weaker tendency. 31s would prob: ly parc Vall 
Walla, September-October, al eg ar .. — 
Australian, _December-January, sellers " aan: "a ‘ie 
February, 32s. 28s 6d bid for 10,000 qrs No ee 
September; 29s 6d required for Rosario-Santa * 
October, and 30s 3d asked for this quality and weight pe Exe 
September 8th bill of lading. Azoff-Black Sea. Stee 
October, sellers, 27s 9d to 29s od as to sample; 283 ate 
for Danubian, September-October. Nicolaieff-Ulka oo 
October offered at 29s. Parcels: 348 4%4d paid fe r hard Mant 
toba, afloat, and 32s October. No. 1 ‘Northern Duluth Oct “we 
sold, 30s 6d; No. 2 Club Calcutta, September-October itt 
Antwerp at 29s 9d; and ditto, arrived per Sardinia at 405 
London. Maize slow, with sellers at occasionally 1144 les 
ee ae Platas are more sparingly offered. Tevir tdale, La 
» 5,043 tons, September roth bill of lading, sellers, 195 o¢ 
and Trojan Prince, 3,970 tons, September 18th, at 19s 2 2 
tons, October-November, sold, 19s 3d. sis 
Galatz-F oxanian-Bessarabian, one-half old crop, Oct..Nor 
Parcels : Mixed American, October, sold, 20s 44d Barler 
quiet, and forward positions 114d easier. red fy 
options, October, old-style. Azoff-Black Sea 48 to 49 lbs 
October, sellers, 16s 3d. 17s 6d wanted for Kustendii 92 | 
53 Ibs, October-November. 15s 6d asked for Trevay! : 
Ghenighesk, afloat, with 15s 3d bid. 16s wanted for. Ami, 
Taganrog, loading. Californian brewing, August-September 
sellers, 25s 3d to 25s 6d as to standard 1 
Nicolaieff, afloat, sold, 15s 3d; and October-November, # 
15s 6d. Oats quiet. Danubian, f.a.q., 5 per cent., afloat, ani 
September, sold, 13s 144d, and on sample, October, 14s to 148 3 


AMERICAN WHEAT QuvoraTIONs. 


The London Produce Clearing House, Limited, supply the | 
following :— 


Basis No. 1, Northern spring wheat, Duluth certificate, per 10 | 
lbs, ex warehouse in London. 
— Sept. 21. Sept. 22, Sept. 23. Sept. 24. Sep. S 
8 - a 
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7 s @ s d s a s a 
October delivery Hw SB. 6 H.. 6 Mi 6 F 


December delivery .. 6 7h .. € 62.. 66 .. 6 53.. 6 
Lonpen MAIzeE. 

Sept 19. Sept. 21. Sept. 22. Sept. 23. Sept. 24. Sept. | 
sd s 4d s 4d s d 


s 4d say 
September delivery .. 4 6 .. “6 .. 45 «6 45 « 45 « $4] 


Contracts for 235,200 centals Am. wheat registered during the wees 
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THE ECONOMIST. 
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a COMPARATIVE AVERAGES OF GRAIN. 
llowing is a statement showing the Quantities Sold and 

The fo 7 Price of British Corn (Imperial Measure), in the six 
tho Ave September 19, 1903, and for the corresponding week in 


QUANTITIES SoD. | AVERAGE Prices, 


TS 




















| Wheat. | Barley. Oats. | Wheat. | Barley. | Oats. 
——|"—__ 1! ars beh | ars beh s 4a s 2} 6 a 

wos. | at. | Tor 6 | 20.224 6 lms) 42) ie 4 

sept 19..) S157 $ | iago 0| 13475 4 | 28 6 | 24 | 170 

1..| er 0 || 8} 809 O | 3S | 225] 18 5 

5+) 3143.1 | 529 3| 8572 7) 300) 23) 187 

Aug. 29. i754. 7 | 813 5 9,287 3 379) D4 18 6 

ee) | ; } 

' | 7609 3 28,822 1 27 1 24) #18 4 

1902 ..+++ 4 | 700% 6 mig ?| Bo) BS) BG 

IDI vere ex 4 | 41288 2 217295 | 24 |) 260 17 1 

190 ocapes g5.104 1 | 77,678 6 | 22128 0 | 4 | 47 4 | 16 
aonror | 


ete nnen nnn TENR Neen Sn eee 
The following table estimates the home consumption of wheat 
during the harvest ycar 1903-4, contrasted with 1902-3, 1go1-2, and 


1900-1 :— 
ee 





cwts. | cwts. cwts 











Importe— Wheat (3 weeks to ~~ 12} | 1108-200 1'114:700, 5.150.200 

a aed os 

Aa ec nding Sept 19- Wheat «| 2800 i100 ‘aie 
{ | 

tasegste Wheat revence| Haga) BB) Hea 

Wet imports eecocesnsevec) 9866000) 8979400, 739,700) 7,72600 


Add to this the estimated sales of, 
home-grown WHEAt .eeecceeesseees 


| | 
1,144,200, 910,100 5204.200 2,267,000 
SS ee eS eee 
Four weeks’ home supplies..........| 10,493,200, 9,889,500 10,685,900) 19,039,600 


Average price of English wheat per) 8 @ | s ad | s4@/| sa 

eres reread 27 «5 | 27 1 % 0 | 2 4 

REPT Sab omseecrennseonsorensnanss 6 4 6 3 6 0 | 6 64 
bushels. | bushels. | bushels. | nushels. 


“Visible supply” in U.S. centres, bush | 15,977,00C| 22,526,000 32,625,000; 54/993,000 
Do do = in cwts..; 8,559,100) 12,067,500, 17,477,700) 29,460,500 








THE IRON AND COAL TRADES. 


No improvement whatever has taken place this week in the 
position of the iron and steel trades. Business has only been 
on a small scale, and prices continue to decline. This is most 
conspicuous in the pig-iron branch, and warrants at Glasgow are 
3d lower on balance. Buyers, sos 3d, cash; sellers, 3d more. 
Stocks in Connal’s Stores (Friday): Glasgow, 12,030 tons; Mid- 
dlesbro’, 132,539 tons; hematite, 300 tons. 

_ Our Middlesbro’ correspondent’s report, dated September 24th, 
is as follows :—Pig-iron: Prices of iron have fallen further this 
week, and there are now sellers of No. 3 Cleveland pig-iron at 
458, but no buyers at that price, as lower prices are anticipated ; 
448 9d is quoted by buyers. East Coast hematite mixed numbers 
have not lost ground in the same proportion, but the demand is 
very small at about 54s 3d. Manufactured iron and steel: There 
has been some slight improvement in iron and steel shipment, 
but no improvement in the demand. Steel ship plates, 
£5 12s 6d; iron ship plates, £6 10s; steel ship angles, £5 103; 
iron ship angles, £6 5s; iron bars, £6 7s 6d, less 2% per cent. 
Iron ore: No change this week in the position. Even best 
cargoes of best ore are a difficult sale. Best Bilbao Rubio iron 
ore (So per cent. iron), 158; L K and Gellivare (Swedish) iron 
~ = per cent. iron), “A” grade (hematite), 18s; ‘“‘C”’ grade 

Weland), 14s gd; “E” grade (Basic), 148 3d, c.i.f., North- 





East Coast ports. 
sion ieee - Coal Trades Review writes as follows respecting 
seport in the iron and steel :—There is no material change to 
yori € condition of the finished iron and steel trades. The 
which a aa is undoubtedly that for shipbuilding material, 
industry which Y improve until the present depression in the 
it present : ; consumes it shows some signs of amelioration. 
new Gisies ote 4 the low prices quoted by builders, orders for 
new steamers orl ew and far between. Recent quotations for 
Ths tee a ety touched as low a figure as £5 15s per ton, 
meaht . ent is concession of about 30 per cent. from the 
plates ote eee to stimulate business. For steel ship 
Price in Middie pes 15S: less 2% per cent., continues to be the 

: ing Ger 4 to’, and steel ship angles are at £5 10s, makers 
Rarow margin if reduction would only reduce their already 
still a teas noon without increasing business. There is 

> Pirieed 4. ‘emand for steel rails, and heavy sections in 
Works, prices ; Sete can be obtained at about £5 2s 6d at 
a iton is in s little stiffer for home and foreign contracts. 
quotations are Pow erate demand, and in South Staffordshire 
and ee = Semen at the former basis of £8 tos for marked, 
Simaine ee iron. The basis rate for Lancashire 
some selling is re ae at £6 10s, delivered Manchester, but 
Steady, and ienkan oe at 28 to 2s 6d less. Steel billets are 
wPto Ea ase Marchese Gf, 128 64 10 £4138 Ga Warrington, 
$ still making itself felt €rman competition in ‘this material 
=S aera E 2 
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| fairly firm prices. 
| and second steam coals and to gas coals. 
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There is very little change to report in the condition of the 
coal trade. In the Yorkshire district, advances of 1s per ton on 
housefire coals are being announced for next month. At New- 
castle, not much coal of good quality is now obtainable for this 
month’s shipment, but business centres chiefly in next month’s 
loading, for which the collieries are rapidly booking up turns at 
This firmness, however, only applies to best 
House coals are 
steady, but steam smalls and Northumberland and Durham un- 
screened coals are all plentiful and easy in price, while ccke, 
too, is offered abundantly. Quotations are :—11s for best steams, 
gs 3d for seconds, and gs for good gas coals. On the other haad, 
prices for Durham unscreened are weak, at 8s 434d to 8s gd, 
according to quality. A report from Lancashire states that all 
through the coal trade is quiet, and, except that here and there 
housefire pits have got on to something like full time, the general 
average still remains little more than about four days per week. 
Supplies, notwithstanding this continued restriction of output, 
are ample to meet all requirements, and some of the lower de- 
scriptions of fuel are considerably in excess of the present de- 
mand. Prices are not more than maintained at late rates, even 
for housefire coals, and in other descriptions of fuel, for iron- 
making, steam, and general manufacturing purposes, are barzly 
steady, at recent full quotations. The following are some of 
the quotations in South Wales :—Large best steam coal, 148 6d 
to 148 gd; seconds, 138 od to 148; drys, 12s 6d to 12s 9d; smalls, 
best, 7s 6d to 7s gd; seconds, 6s gd to 7s; households, best, 16s 
to 16s 6d; seconds, 11s to 14s 6d; No. 3 Rhondda, large, 14s 9d 
to 158; No. 3 brush, 12s 3d to 12s od. 





THE WOOL TRADE. 





The demand still continues good for English wools, and prices 
advance slowly ; particularly for the stronger classes. 

Our Bradford correspondent, writing on Thursday, says :— 
London continues to rule the roost. In Coleman street the wants 
of the wool world are focussed, and for both merinos and cross- 
breds prices are being paid that, judged by the conditions in our 
own trade, are simply absurd. But although speculation may 
have something to do with it, the fact is becoming increasingly 
clear that the consumption is closer on the heels of supply than 
it has been for, perhaps, a generation. This gives confidence, 
as, there being no stocks to depress prices, it is only a question 
of time when the consumer will be compelled to pay more for 
his goods. This, at any rate, is the view that controls and 
actuates the trade. English wools have been very much sought 
up, and are making better prices. The peculiar feature is that 
wethers are often worth even more than hoggs. 

Messrs Chas. Balme and Co. write on 23rd inst. :—During the 
past week the market has had an upward tendency, the improve- 
ment being especially noticeable in crossbred staple, which is 
very keenly competed for by home as well as continental buyers. 
As regards merinos, prices for the better grades now stand 
slightly above those current at the close of last series, while 
with the exception of faulty and inferior scoureds, which still 
rule in buyers’ favour, all other kinds sell readily at opening 
rates. Competition for crossbreds during the past few days has 
been even stronger than at the outset, and prices for all descrip- 
tions have appreciated 5 per cent.; fine sorts being now 5 per 
cent., medium 1o per cent., and coarse 15 per cent. above the 
fourth series’ final values. The position of scoureds and slipes 
has aso improved, and fine qualities may be quoted par to 5 per 
cent., medium 5 to 7% per cent., and coarse 10 per cent. dearer 
than in July. Demand for South African wools continues some- 
what unsatisfactory, the only class which sells on a par with the 
clesing rates of the previous auctions being combing grease in 
good condition. The series has been curtailed by one day, and, 
as at present arranged, will close on Tuesday next, the 2gth 
instant. 


The following is a list of the London Colonial Wool Sales, which 
commenced on September 15th, being the fifth series this year :— 


Bale Number of Bales sold~, 

Date. Bale Pmpt. ToHome ToForeign 

Sept. Selling Brokers. No. Sept. Buyers. Buyers. Total, 

15 .. Buxton, Ronald and Co...1 .. .. «e+ 2600 .... 1,200 .... 3,80) 
GC. Bale en Go. .ccccccck co ce coce 2SBD cece LED acco 30 
Jacomb, Son and Co. ....1 .. 29 .... 1,670 .... 1100 .... 2,770 

16 ..H. Schwartze and Co.....1 .. 20 o Sa «eco Se cco BO 
Du Croz, DoxatandCo...l .. .. © S000 ccce FID cece 5,30 
Willans and Overbury....1 .. ue STS ccs 200 2c 470 

ct. 

17 .. Thomas and Cook ........ a a oe 1096 .... 551 
John Hoare and Co. ...... h. .2if 04.0800 eo. a ae 

18 ..H. P. Hughesand Sons ..l .. 2 «.-. 1,900 .. 2.103 . 4,000 
Buxton. Ronald and Co...2 .. .- «+... 5,300 - 3800 9,100 

19 ..H. Irwell and Co. ......-.1 «2 3 .... 5,000 « O20). 6,200 
C. Balme and Co. ........ Bisex aes 2,500 . 6.200 

21 ..Jacomb, Son a shi : a. 2 tne eee 380) .... 690 
H. Schwartze an Bb wecuh a6 96 Gene “eH ee Pa Sees 

22 ..Du Croz, Doxatand Co...2 .. 6 «..- 4000 .... 4,200 .... 8,200 
Thomas and Cook........ Bosc ce cove, SAS cece LOW cose, 403 

23 .. Willans and Overbury. vee a” a aned an - 2000 . 5,370 
John Hoare and Co....... wa ee . ae i. 
Windeler and Co. ........ 1 a 425 «ae 1,623 

24 .. Buxton, Ronald and Co. ..3 8 ceed se . 

25 ..C. Baime and Co. .......- 3 si A 
Jacomb, Son and Co. ....3 «2 9 «ees eee ‘ 

26 ..H. Schwartze and Co.....5 .. 10 «... as ‘ 
H. P. Hughes and Sons ..2 «. -- +e+« ee nae 
John Hoare and Co...... ee. “at eave ee ctce 

28 ..H. Irwell and Co. ....--.- 2 esha cece a pce 
Thomas @vd Cook ...00---5 cs oe eee . wats 
Willans and Overbury....5 .2 «+ sere os «eve ine 

29 ..Du Croz, Doxat and Co...5 we ++ sees on’ ( esee eeee . 
H. Schwartze and Co. ....4 «2 «+ sees je noes webiit J 
Jacomb, Son and Co.....-. Sek beans cee wee ia : 

30 ..C. Balme and Co, ......-- i a Pe ee ee 


Ronald, and Co..4 .. «. 
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THE COTTON TRADE. 


LIVERPOOL, September 25. 


There has been a moderate demand for cotton this week, 
estimated sales 32,000 bales, whereof 26,280 American, 1,300 
Egyptian, 2,810 Brazilian, &c., 1,610 East Indian. Of these, 3,600 
are for speculation and export, and 28,400 for trade. Import, 
20,810 bales, including 7,439 American, 3,941 Egyptian, 6,548 
Brazilian, &c., 2,882 East Indian. American continues a moderate 
demand, and only a limited business has been done. Prices have 
gradually given way, and quotations show a decline of 38 to 42 
points, middling quoted 6:20 nominal. No business is reported in 
Sea Island. Egyptian has been neglected, and quotations are 
generally reduced {. Fair brown is reduced g. Fully good fair 
brown is quoted at 83. In Brazilian only a small business has 
been done, and quotations are reduced 36 points. In rough sorts 
of Peruvian only a small business has been done, but prices are firm: 
Smooth has been in good request, but quotations are reduced 34 
points. In East Indian a moderate business has been done, quota- 
tions of Broach and Tinnivelly are reduced4. American futures 
are 39 down for September, 38 for September-October, and 21 30 28 
points for other positions on the week closing steady. September, 
5°72 ; September-October, 5°36; October-November, 5.16; Novem- 
ber-December, 5°11 ; December-January, 5.08; January-February, 
5°06 ; February-March, 5°054; March-April, 5°05 ; April-May, 5°05. 
Egyptian futures are 3 down for October, and 1 to 2 advance 
for other months, closing October, 7°61; November, 7°46; Decem- 
ber, 7°41; January, February, and March, 7°38. 


CURRENT PRICES. 
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Egyptian. 
Brown ~~ poeceeeynse 
EE © kd evns vecenenual 
Smyrna, Greek, &c. .... | 

West Indies, &c, | 
Tahiti Sea Island ....../ | ee «es 
Peruvian—Rough ......| ee | ee 

Ditto Mod. Rougif.... e+ | 6°20 
Ditto Smooth ........| 5°94 6°22 
seabed | oe IF 
I ve nesancnces eel ie: Vins edo 
East Indian. GFr rer Gd. 
Surat—Mac, G’nd Surtee) «+ | o. 
» » Broach] «+ | «- 
Sawginned Dharwar.. st 433 
Bhownuggar ........ 13 4¢5 
M.Gin’d Bhownuggar| 58, 445 
Oomrawuttee, No.1..| 4 | 4% 
” No.2 ..| 22 | se 
M. Gin’d Oomra, No.1) 4 | 4 
” No. 2 ee * 
M. Gin’d Khandeish..} «+ | 33] 
Bilatee Seerecovecceseors oe | ee 
M. Ginned Comptah..| 444 
Bagalkote...... 
IN stb recta ean S 5 3 
Machine Gin’d Scinde) .. w 3 
ep ah cal: | Ses 3¥ 3am 3a 
Machine Ginned Bengal! .. 34 : 3h 
Madras—Tinnivelly....| 44 firs 
Western ....) 495 
Commilla .......... eos. |NOZ 495 
Coconada, Red ...0....| Fair47, 
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Imports, Exports, Consumption, &o. 


1903, 1902, 
Bales. Bales. 
2,070,495 = cecese 2,123,582 

STGGED > peccce 349,435 
173,860 = sesece 305,199 
2,129,783 ccccce 2,298,071 


Imports from Jan. 1 to Sept. 18 ...... 
Exports from Jan. 1 to Sept. 18 ...... 
eee, BaRE. TB .ccccccccnscess bbeeene 
Consumption from Jan. 1 to Sept. 18., 

These figures show :— 
Bales. 


A decrease of imports compared with the same date last year of...... 53,090 
An increase of actual exports Of .....cccccccsecesevcceccresccecccese 26,090 


A decrease of quantity taken for consumption Of .......e.s+e+s+e+e+0 168,280 
D.GOGORGS IN ATOGE GE cnanpapveccccncesenessqnemenqscoeseseeyececece. 151,500 


In speculation there is an increase of 36,670 bales. 

The imports for the week ending Sept. 18 amounted to 9,724 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 19,000 bales, against 
79,000 bales at the correspording period last year. 


MANCHESTER, September 24 
One of the features of the week is the great decline in Egyptian 


cotton, the fall being 146d on the week. American cotton, too, 
has been weak. In the meantime spinners are buying quietly. 


THE ECONOMIST. 
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The selection in Liverpool is very poor, and users of the raw | 


material in American kinds have great difficulty in finding suit- 
able grades. Nothing fresh is heard of the American cotton crop. 
Cloth from India is asked for for distant delivery, but sellers 


| 
| at ros 6d, c. and f, - 
eee eee 
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at present are rather shy to commit u 1 
lines. China is quiet and unchanged hes for any tar, 
business offering for the winter Monthe ee hete also then’ 
facturing is spreading, and is telling ot time in me 
Heme trade American yarns are ion 
has been some attempt for orders 
delivery, but so far no great weight f } 
as spinners are afraid of committine tha.) 248 t 
Shipping yarns are also asked for in erat). ; ‘ 

next year. Bolton spinnings are irrecyiar  %! air} H By 
reduction recently in Egyptian cotton, 7 78 0 the pres pe 


_(1,) Comparative Statement of the Cotton Trag 0 
. ve Oe v e. 


cian we Previous Weeks in }o9: 


a 


sete 


Raw Cotton—Middling American.per Ib 
= Good fair brown Egypt.per Ib 
MING EO ORs os cscceecccnecss’s per lb 
— 40's . eae per Ib 
— 60's twist (Egyptian) ...... per lb 
52-in. Printers 116 yds, 16 by 16, 32's and 
50’s 

8 


“wDmovevt 


o 
—_ 


TPC CHOCO CODE SEES OL EE EEEsseees 


oe an onl? oe 
o Bees 


ceca a i A A ID A TE IT IIIS I 


Masape Denttaesebdassuesesey sane 13 10} 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... j 


39-in. ditto, 374 yds, 16 by 15, 83 lbs ....'6 


<2 


__(i.) Compared with Previous Years,* 


ee 
Price, Corresponding Dates; 

C “OTTeSponding Dates j 
; Sep. 7 : =~ 


eres 


24, 


1903, 1902. | 1901. |1990, 


ie 


s a 
Raw Cotton—Middling American.per Ib| 6°28 
_ Good fair brownEgyptn..per!b 0 8} 
Yarns—32’s twist ..... aseeee coos Per lbi Cc 8 
I dre as ces eee-perlb| 0 8 
— 60's twist (Egyptian) ....perlb 0 14 
32-in. Printers, 116 yds, 16 by 16, 32's and 
i ntuitnceesieen eareenkuns nena 14 6 

36-in. shirtings, 76 yds, 19 by19, 32’s and 
Dt tanctaeushbubbianss anda the iin 13 104 
38-in. ditto, 38 yds, 18 by 16,10 Ibs...... 7 74 6 
39-in. ditto, 574 yds, 16 by 15, 8g bs .....6 7) 5 


| 


dtd sa = 
= 
cy 


sau KH ao 


os 


* American cotton being quoted in decimals of a penny (no discount tom} 
October 1, 1902, we give the prices at corresponding dates of previous yeas 4 
in approximate decimal equivalents. + Nominal quotations, 


ow 


THE LEATHER TRADE. 


There is undoubtedly a rather better demand for leather. Busi 
ness has been of a larger character, but there is no great activity 
Values are exceedingly firm, and stocks of many descriptions ma] n 
be quoted as small, and decidedly below the average. The impors] 
of Australian sides have shown a large reduction for months past j 
but there is no change in values. Rather more Australian bask} 
have come to hand, and quotations are somewhat weaker, 


— es 


FOREIGN AND COLONIAL PRODUCE MARKET. | 
For Reports of To-day'’s Business and Public Sales see “ Postscript” ’ 
Mincing Lane | 


wre) 


SUGAR.—The quiet tone predominating in this market for some 
time past, became more accentuated during the period néet 
review, the trade again manifesting no disposition to purcnaty 
beyond pressing requirements, and this, combined with favourabe ; 
crop prospects in Europe, exercised a baneful infiuence upg 
values. Raw kinds also elicited but little support. A furbey 
appreciable reduction has taken place in the American = 
receipts being again inadequate to quantity worked. The ay 
visible supply at the moment is estimated at 1,893,000 tons, 
compared with 1,898,000 tons at corresponding period last year § 
The abolition of the bounty system is responsible for " of ; 
ceptional state of affairs, with regard to supplies on the ne ‘ 
Large stocks of old sugar are in store in Hamburg, = » Oa 
bounty-fed, have as a necessity to be exported, and are, thereiore, "9 ; 
of reach of German refiners, which leaves them entirely “— 
upon new beet, and to such an extent that 4d pag a 
premium has been obtained for delivery up to 8 aan 
October. The dull feeling which pervades the market ane | 
due to the uncertainty now existing with regard to — 
having to press supplies in the near future, and which factor 1") 
situation has been somewhat heavily discounted ol late. ait’ 

Home Rerinep.—Cubes met a quiet sale at late — oan 4 
first, 18s 9d; second, 18s 14d. Pieces in moderate supp) wits, 7 
off slowly. Middling to good yellows, 12s to 13 ar of | 
138 9d torss. Crystals quiet, and yellows sold, 15s to 158 79%") 
to make. 


atte ee oD 


y 
ForEIGN REFINED.—Cubes in forward positions are ee { 
nominal, business being very slow. W.S.R., ra granu: 
T., 138; Meyer's, 138; Say’s, 12s rod, f.0 b. o—_ nnd peice 
lated experienced a very quiet inquiry in all po ae ae | 
declined, but became a shade steadier later. | “or r03 233) | 
delivery, sold, 10s 33d tcXros 23d ; September, ! “December, new, | 
October, old sugar, ros 33d to 10s 3d; November-Decems ‘apc | 
10s 74d to 10s 54d; January-March, sellers, 1” Jane 
June done, ros 11}d to 10s ofd, f.0.b. F rench crystais, 


; ‘ete ADT 
prompt, sold, ros 3d., c.f. and i.; and Hungarian ditto, “P 


nid; and 4 
Ss 7 94 . No. } 
il-May, ' 
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1 Java, afloat...-+++-+++* 


H of business doing. 


i 


i colory, 47S; 


} retired. 


i Neilgherry, 535; 
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pret. Business proceeded very quietly as a rule, and prices | firm to . 
EET.— ; 


ard October sold, 8s 11¥d to 8s rofd; November, 
sdowawetd - December, 8s 114d to 8s rod; January-March, 
5 If 7 


to 8s 114d; ee 

- August, 95 4 

1 to os aga‘ f.0.b., Hamburg. t . 

5d eaows.—In auction on Tuesday 1,050 bags crystallised 

cad met with slow support, and only partly sold at rss 9d. 

by private treaty, 160 bags ditto, good pale yellow, sold rés 
v eye 


rf cwt. 


98 


d deliverizs of sugar into London from January rst 


ee ot k at latter date :— 
jo igth inst., with SOCK 2 603 1902. 1901. 1900. 
Tons. Tons. Tons. Tons. 


122,900 .. 159,650 .. 164,410 .. 133,040 


Imported eeeerseeeere 128/590 me 130,800 ok 146,820 w* 124,680 


Delivered geeeceeceese 


ae ececeseeceees, 41,540 + 66,380 .. 43,810 .. 27,560 
ek UK. s....+-++ 138,400 .. 165,040 .. 112.890 .. 43,940 
Cane Jaggery, per cwt.. 7/3 ee 6/6 oe 7/9. oe 9/6 
Beet, 88 per cent., fob. 8/6 .. 6/44 «- 7/7k «2 10/6 

we. HO OC. (83/8 


RUM —Market remains steady, but there is only a small amount 


GLUCOSE in better demand, and prices advanced. 
Globe 3a, 128; Globe King chips, 12s od per cwt. : ; 
COFFEE.—The moderate supplies offered in auction this w eek 
experienced fair support at generally firmer rates. 1,075 bags 
washed Dumont part sold, A size, from 39s 6d; with greenish 
C, 31s 6d to 33s; peas, 36s to 478. 1,257 bags un- 
washed ditto, quay terms: A, 348 6d to 36s 6d; B, 30s ; C, 28s to 
298; peas, 355 to 333. 28 bags Nicaraguan and 48 bags Honduras 
323 bags Mexican mostly sold: good middling colory, 
558; smalls, 41S 6d; peas, 70s. 63 packages East India sold: bold 
i medium, 42s to 478; small, 42s 6d; peas, 49s 
to 50s. 1,223 bags Columbian : small pale grey, 32s 6d ; peas, 38s; 
brownish damaged, 41s to 48s 6d; peas, gos; bold pale grey, 
damaged, 41s 6d to 448 6d; peas, 41s to 438; ordinary pale, 29s 6d. 
1,736 bags Costa Rica: good to fine bold colory, 72s 6d to 83s; 
peas, 508 6d; dull greenish, 53s; good to fine middling, 58s 6d to 
69s 6d; medium, 48s to 50s; fine ordinary to low middling, 36s 6d 
to 42s; smalls, 36s to 46s; common, 43s. 569 bags Guatemala: 
bold greenish, 55s; medium to good medium, 46s to 51s; smalls, 
35s to 388 6d; peas, 50s to 58s; common ditto, 33s to 4Is. 682 
bags Salvador: good bold, 60s; medium, 51s 6d to 52s; small, 
gos; peas, 61s. 148 bags Ecuador and 100 bags Menado bought in. 
44 packages Jamaica, few lots sold: ordinary pale, 29s. The 
market for future delivery has been very irregylar during the week, 
with a fair business doing. Santos, December, sold, 27s od, 
27s 44d, 28s 14d, and 28s; March, 28s 6d, 28s, 28s ro4d, and 28s9d ; 
May, 29s, 28s 6d, 29s 3d, and 29s 14d; July, 29s 44d, 29s, 29s 7:d, 
nd 29s 6G per cwt. 

Imports and deliveries of coffee into London from commence- 
ment of year to 19th inst., with stock remaining :— 


On spot, 


1903, 1902. 1901. 1900, 

Tons, Tons. Tons. Tons. 
Imported .......... 46,020 .. 36,760 .. 39,510 .. 30,630 
Delivered, home use 12,095 .. 12,740 .. 14,960 .. 12,250 
~ export .. 21,720 .. 11,120 .. 23,440 .. 15,620 
BtocK.ccecsccceeese 30,000 .- 84500 .. 16430 .. 17,440 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 





Sept. 21. Sept. 23. | 


Sept. 19. Sept. 22. | 











Sept. 24. 
1030.10 10 30)230 10 30) 2 30 | 10 30) 2 30/10 30) 230 10 30 230 


0.) PM. &0.) P.M. BM. P.M.) a.m. | P.M. | &M.) p.m. am. p.m. 
ee rr a | ee a 

edsds dis €4'6 dadis dis @is ais die aa a 
Sp 270 27 3 273 \27 1427 0 26 104127 18/27 6/27 27 4327 3 27 3 
De 27 9 27 10) 2710427 10527 6 27 7427 104'28 14/28 1428 0 27 9 27 104 
Mh286 28 74286 \28 6 28 3 28 44128 9 28 9 |28 10428 9 28 6 28 74 
My 29.0 \29 14290 \23 © 28 9 28 10429 © 29 329 329 1429 0 29 1k 
Jly 29 43:29 44.29 44)29 44:29 1429 3 29 6 |29 74:29 73/29 7429 6 29 6 


' 





ee for 146,500 bags Santos coffee registered during the 
COCOA.— At public sale, 2,200 bags colonial and 767 bags foreign 
Were offered, and met with moderate support. Prices, although 
Rot quite up to top points obtained privately, ruled 3s to 4s dearer 
‘or Trinidad and Grenada, as compared with last auctions a fort- 
ag0, and 28 to 38 for Jamaica. Ceylon steady, quiet. 400 
—_ Ceylon partly sold: fair to good pale red, 62s to 71s; lean, 
ee é bags Trinidad small part sold: good, 65s to 66s. 885 
ot ee fine red 64s to 64s 6d ; good, 62s to 63s; fair, 61s; 
Se apd ;, common to fair pale, 54s to 57s 6d. 23 bags 
fermented. «, 7 saa 648; fair, 60s to 61s. 426 bags Jamaica: red 
538 o ote ea € to small red, 558 6d to 578; common, 52s to 
bold red oo. aor 58s to 62s 6d. 36 bags Costa Rica: very 
$65 to 64s ca heme 578s. 28 bags Colombian, 19 bags sold, 
Cabello, “>< om os yen 61s 6d to 64s. 42 bags Puerto 
Seychelles sold ceienaet aie » Clayed, sold 758 to 778 Od. 4 bags 
bent Germans 5 598 per cwt. 64 bags Surinam, 14 bags Para, go 
wt and 30 bags Caracas withdrawn. 143 bags Vene- 


zuelan sold: clayed. 66 
. 7 J » SOS to Os; am 0 i 
Hayti, at 46s 6d per cwt, 7 unclayed, 65s; and 115 bags 


—In auction during the week, 41,950 packages Indian were 


offe ‘ . 

sane tn, ee was decidedly more disposition shown to pur- 

kinds, and aie aa holders to secure steady prices for common 

Cevlon sales en in, while good to fine qualities ruled firm. 

rather a elas — Some 20,000 packages, and passed off with 
one. All good liquoring grades, however, ruled 


IEeC¢ 


gs 2d to gs 1d; May, 9s 2d to | 
d to 93 34; and October-December (1904), | 


NOMISTE. 1667 


9 occasionally rather dearer, especially for broken pekoes 
| and pekoes. Common kinds quiet, and frequently 3d per Ib down,s 
| 0 lor price being easy, but not quotably lower. 2,000 packages 

Java ruled The market for new season’: 


be generally unchanged. 
a remains steady, but quiet. Finest Keemuns sold at 1s 9d 
| b. 
I i ” ; i i 

RICE — Market remains very slow, and quotations in most cases 
= quite nominal. Meal steady. 400 tons, November-December 
s ipment, sold, 72s 6d, ex ship, London. 160 tons, tw stars, due 
London, sold, gs, c., f., and i. 
; Senta bags flake were offered, but only a small part 
- . inciuding Penang, at 14d per lb. 91 bags bullet and 20 bags 
S/ C Y = -~- o ; } ; “ 
sold ris Od, 554 bags medium pearl mostly withdrawn. 171 bags 


ditto, without reserve, cleared ; é / 
, U ; 1atgs 6d. 461 bags seed pearl, a few 
lots sold, a ’ . - P eT 








t 10s 6d per cwt. 


panties 95 bags small grain and 80 bags found buyers at 13s 
ae —1,063 barrels St Vincent offered, and partly sold, 
tid to 2k . 


; © 25d. 213 tins and 25 cases ditto retired. 
Bermuda, 13 cleared at rs per lb 

_ BLACK PEPPER.—The market remained in a slow state durir g 
the week, and quotations moved in buyers’ favour. On spot, 
Singapore, basis fair, sold 63d; due, 63d: and January-March 
steamer, 674d. In auction, 8 bags Tellicherry, without reserve, 
sold 6¢d to 64d per lb. 148 bags Singapore, 80 bags Lampong, and 
149 bags Aleppy were bought in. 

WHITE PEPPER remains dull 
At public sale, 262 bags Sing 
ofd per Ib. 

CLOVES, after being active and dearer, became irregular and 
easier, Zanzibar, on spot, sold 55d to 53.d; October-December, 
January-March, and March-May, 5 fd, 5 3-32d, and 5 7-32d per Ib. 

PIMENTO has been held steadily, despite a slow demand, 

CHILLIES.—200 bags Japan were offered, and boughtin. 88 
packages capsicums, of which 28 packages Nyassaland, Natal 
character, sold, 458 per cwt 

NUTMEGS. —230 packages West India offered and sold 


29 half barrels 


, with quotations largely nominal. 


apore were offered and partly sold at 


| 
| 
' 
| 
} 
| 
I : 62's at 
2s 7d; 67’s, 2s 3d; 70's to 72's, 28 to 2s 1d; 78's, rs 11d; 96's to 
98's, Is 2d to 1s 3d; 105's, 1s rd; 128’s, 11d. 35 packages Eastern, 
few sold, Penang, 81’s, garbled, 2s per lb 

MACE.—63 packages West India sold from 2s to 2s 8d, as to 
quality, and 46 packages Eastern partly found buyers at 2s 6d to 
2s 7d per lb for unworked Penang. ; 

GINGER remains slow. 
offered and 
per cwt. 

FRUIT.—There has been a fair business doing in currants at 
steady rates, including provincial, at 16s to 16s 3d; Amalia, 17s to 
18s; Gulph, t9sto 21s; and Vostizza, 20s to 33s 6d. Sultanas are 
firm, common kinds selling at 29s to 31s; ordinary to medium, 33s 
to 36s; good, 38s to 42s; fine, 45s; and Carabourna, 52s. Figs 
steady, and layers sold at 36s to 48s ; with Laconnes up to 6os ; and 
natural, 19s. In auction, 362 tons Valentia raisins were offered, 
and met a fair demand at steady rates, excepting for common to 
medium, which were 1s to 2s lower. Privately, half boxe id, 
318 to 335; and quarters up to 42s; choice, in auctions, selling as 
high as 65s per cwt. 


In auction, 113 packages Cochin 
withdrawn. 119 bags Japan limed, 62 bags sold at 28s 
. 


JUTE.— Market has been very quiet, and prices lower, the 
cation of a large increase in crop estimate on Monday last, c 
a drop of 7s 6d to 12s 6d per ton. 


publi- 
4u sing 
The final forecast came as 
I5 annas, against 124 in June last, the yield being placed at 
6,350,000, against 5,350,000 bales in first estimate, and to which 
must be added 140,000 bales grown in Cooch-Behar and Assam. 
Native first marks, old crop, spot, Hamburg, sold {14 5s; ditto, 
new crop, September, at £13 5s to {13 7s 6d; October, {12 178 6d 
to £13; October-December, {12 12s 6d to £12 158; and November- 
January, {12 12s 6d to £12 15s, c.f. andi. 

HEMP. —Spinners again followed a policy of reserve, and hence, 
only a small volume of business was concluded, holders, however, 
in the meantime, being reserved, and required full rates. Fair 
current, September shipment, was dealt in at £36 10s; October, 


£36 58; October-December, £36, and January-March, £35, with | 


5.D.X., September-October, £32 5s, and fair brown ditto, £32 

New Zealand firmer, with an improved demand towards the end of 

the week. Good fair Wellington, October, sold, £32; October- 
December, £31 15s, and January-March, £31 5s, c. f. andi. 

SHELLAC market has been rather irregular, but a moderate volume 

of business was transacted. TN, on spot, sold, 178s for fair, cash 
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terms, ditto ; October-December shipment, 176s to 178s, c. f. andi.; 
and October, at 183s to 185s; November, 183s to 186s; December 
delivery, 184s to 186s ; with March, 179s. 
GAMBIER, after declining, became steady, and October-Decem- 
ber, steamer, sold, 24s, c. f. and i., delivered weight terms. 
QUININE dearer, business having been done in B and S, &c., on 
spot, at rs ofd ; December, 1s od ; and March, rs ojd per oz. 
INDIARUBBER has further advanced. Fine hard spot and 
October, sold, 4s 7d per Ib. 
METALS.—Copper commenced lower at the opening of the week, 
spot standard declining to {56 10s, and three months, prompt, to 
P56 5s, while the tone continued flat, and values further gave way, 
owing to unfavourable advices from America, and realisations, 
while settling down in the above positions by Wednesday, at 
£55 75 6d and £55 5s respectively. A better feeling, however, was 
manifested at Thursday's market, more inclination being shown for 


‘ buying, with a partial cessation of selling, and, after official hours, 


| 


of a Banca sale led to a fresh relapse, but buy. 
in evidence during the middle of the went o> Wer 
to £118 ros, and 


Thursday, 
official hours at £119, and rs 


The sale of Banca in } 


ing from £118 2s 6d 
further responded on 


buyers. 
being up to expectations. 


£11 10s ; soft foreign, f11 2 


Spelter quieter. 


Hull, naked, spot, {17 10 
April, £17 10s. 
£22 10s; 
£23 158; 
£18 178 6d. Cotton quiet. 


£21 158 to £24 10s, as to ma 


Cash warrants 
ree months 
Tolland w 
Lead steadier. 
Ss 6dt 
Ordinary brands 

OILS.—Linseed ruled dull and 
barrels, £19; October-December, £18 15s: 


Brown, Spot, barre] 
r, same price, 
Spot, £ 
Crude, 
ke and 
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ni 


Week, Straits fo 
forward to f 
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» Prompt, at 
Ent equal to ¢ 


0 £11 5s, according ; 


’ prompt, £2 per to 
easier 


£19 5s; 


English, /11 
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£119 10s, 


Ir 
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Spot, Pipes, £18 reef 


anuary-Anril ;.° 
S ; October-December (> April, £18 


Rape quiet. 
September-Decembe 
Ravison, naked, 


er, {17 ; 
10s : January. 
S, £22 55 | 
Refined 
November Apri 
Spot, £20 108; refined 


8 12s] | 
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5S to 
Spot, 


yen. 
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there were buyers of cash at £55 15s, and three months, prompt, 
at {5012s 6d. Tin was easier last Monday, in sympathy with 
weakness cabled from the East, and freer offers, cash warrants 
declining to {119 7s 6d, and three months to £119 12s 6d. 
Increased e1se in the East, a renewal of selling, and the imminence 


— 


Cochin, spot, 33 


Continued on 


ackage, 
naked, £21; November-April, £26 128 6d 
firm. Spot, £25 ros; afloat, ' 
£23 Ios. 
Mauritius, spot, £24 to £24 ros. 


Io 


£32; August-October shipment, 


ned, spot 
Hull, refined, | 
Cocoa-nut: Cevlog | 
S; and August-Octaher | 
£25 t26 | 
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LONDON, Frivar 
ARROWROOT-perlb 5 
vincentcom, tofn : 
oe © 
00CO4—duty iap. ib 
Trinidad,mid to fine, 
per owt.......... 64 
Superior.... ...... 71 
Grenada .... 


TM, 
@eo-am® 


serene 


cAD » § 
lon, mid to fine.. 60 
Bearequil Ariba .... 65 
RN at ot cece inane 
OCOFFEE—<dnty 14d per 
Ceylon,sm.& low mid. 40 
iddiing to fme .. 75 
Peaberry ... 
East india 38 
eke tented. a 
ocha, lo! ve 
Do, short heres ee 
Jamca.,jow tofn. ord. 42 
Low mid to fine .. 35 
Costa Rica sm to f or 34 
w mid to mid .. £2 
ood mid to fine... 68 
Central American .. 0 
Foxy descriptions 3 
‘Oxy ons 
Vera Pas 47 
Oolumbian, oqouary 28 
Dogdord tolow ma 32 
Do mid to fi 


Santos, fair to good, 
avrge quay terms 27 

OB EMICALS— 

Avid, citric....perlb 1 
PED seincssesess § 
vxzalic, net e O 
Tartaric, English... 1% 
Foreign : 1 

Alum, lump 
Do ground 0 

Amwonia, carb.,pib 0 2g 

. gh. 24 0 
2£12/7/6 
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Powder....percwt 13 6 
Ashes, pot, percwt . 35 6 
Pearl do de ...4) 6 
ee A £/2/6 
rax Crystals, cwt. 12 0 
Do powder ...... 15 
Crean. tartar, Oryet!s 85 
Do powder 87 
Do 98), powder... t8 
BTOWR coccsce soene US 


wiuccooc Chocamocecoo 


~~ 
CooCooooOoeoooeuU 


odine........per On. 
tash, bichrmt.prib 
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(United Kingdom.) 


“resent } Cloeng 
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Ang... “lle per po eae $9 101 3 Timaru Harbour Board Debs 1914)1¢2 


THE 


ECONOMIST. 
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a. Bulgarian, ’ 6} 8 §7 §9 
Do State - 

| Bonds .. 6|8 8? 83 | 
Chilian, 186 4 


Ja. Jiy.| 


Do 1887 .... 44) 82 84 | 
Ja. Jly 


| Do Gold ‘te a Gi 93 | 
Ja. Jly.| . | Do 1892 . 61 93 | 
se set - | Do 1896 .. "hs £2 | 
Ja. Jy. oe ».» | Do 186 6; %1 8 
May » .. \ChineseStlver 
| aoe 18947 | 91 3 | 
G01 a 
, 1996 6 |103 § 





| 86 88 Jan. July! .. 


| €2 63 (Jan. July|.. | .. (Prag Con. 
? (984 1004 Apr. Oct : 


rm 3:Quarterly! .. 
rer Jan. July .. 


Dols .. 6 | 894 Cs 


$ |P. tS | 
ina . | Do 1886 . tl fe a | 


wd FOREIGN STOCKS, ‘&e.—Con, 


|Clogne 


x 
++ German Im.Ln5 
-- | De 1890-4 .. 3 38 
Pur Italian, ex. 26f 6 rely 


-- | Do 1891.. 
. we Funé, it 
iv irginia we 
Coup Bonds 2 | 96 S5 
RAILWAYS. 


ORDINARY SHARES aND BTOCKs. 


Present Closns 
(Amount Prices 


Quarterly ; ; 


_ Name. 


i z | 

| 748,239 Barry evens 185 95 
803,001 Do" Prof. Ord. ¢ x. o-.| 97102 
803,001' Do Def. Ord. octane 


10'% 24) 6,190,161 Caledonian Cons, 


12,144.43), Do Pref. Con. Ord. 
12,144,4%, Do Def. Con. Ord 
2,508,026, Do Def. Ord. No.1. _.. 
500, 000 Cardiff Pref. Ord. 
014, Central London Ord. Biock (5 ve 
000 City and South Lendon. 
0,799 East London Cons. 
000 Furnesa, Con. 
»420 Glasgow & 8. W. Pref. Ord 
Do Def. Ord. 
a3e. 300 Great Central Pref. Ord. 
a34. x0 Do Deferred . 
13, B52. 886 Great Eastern Ord.. 
920,133 Great North of Scotland . 


Ap! Oct/36 an\n dwgs Do Gold 1494 5 j1ClLe 24 10,908, S67 Great N. rthern Pref. Con 


aaGen) oa aes Do Gold.. 
Ja. Sly. .. |Colmbian, ex. 96 26.5 
Ap! Oct '£10,0/00 ann. |( joataica ‘A'S | 21 23 | 
Apl et, fro|m 1917| Do‘ B’ -» MH 18 0 


IneDec! . ‘Danish, 18963 | 92 % 
May Nv| Susip'd a} | Rgypt.Unifd, ¢ |10¢s £ 
Apl Oct| Juliy, 

- Oct} - Do Ins. Stk 
JneDec Par orDwg) Do8tateDom4 

Apl Oct) -. -. | De Daira . 


hes 5 | 
loa 4 | 


.4 
Ja. Jiy. | Dec. Greek, 1881. 6 | 
Ja. wy Dec. | Do 1884 ....5 | 
Apl Oct} Do Rentes.. 4 
D Dee) P Nov. Do'90(P. Lar) § 
Ja. | PurlorDwg| Do Monoply 4 
Oris PuriorDwg| Do Fdg. ‘935 
jJa. iA PurjorDwg)/ Do Rly. Loan 4 
JneDec, ¢ | Dec. Guatemala .. 4 


~ 


Je. Jly.\nove| .. Hungarian 

ao Fs GoldRentes 4 | $200 | 
Ja. Jiy.! "1 Apl.| Hungary,1896 3 | 8&8 &9 | 
Ja. Jly. 


*Dec. Pa m Irr gtd 6} 1ié 1¢ 


J .. | "Dee. 
ane “ema. Rail 6 {100.2 
JneDec} . Japan & | 984994 
meDec|.. | «- ia ay hy 
\Sept. ex. Int.Cons. 
mma i pe Silver ....6 | 41 44 | 
Qrtrly. | PurjorDwg! Do Ex. Cons. 5 {1Cit 24) 


Ja. Jiy.| .. 
Fb. Aug) Pur) orDwg| Do 1858 ....3 | 92 


ay 
Apl Oct | .. | Do Bonds .. Si Tr) 


Ja. Sly Dec.’ Paraguay, a ii) 28 
a. Tip. none - |Portuguese! 


.. |Russlan, 18326 |1 
preh's | | Do 1859 . 
| DoCona. RR. 


Marten non 
May Ny) ié¢ 
Qrtr Pt oe Jan, 


Sirens Jan, 
ee Jan. 


lara: | / 
} "15 *Ang | Do( Nic. Riy.)4 | 
Eb 1 Ack | | DoTranscau. 3 
Qrtrly. - | April - 3s 
lApl Oct Jone | Do Dvinsk& 
' Vitebsk .. 4 |so 101 

Dec. |San Luis ....6 ici 3 
ry al |Ang. \8.PauloProvof6) 05 97 
Ja. Jly.| .. | July \Srontsh 4% 8 72 
Qrer panis 4 

7 _— Bonds ....4| 9491 
A 1 Oct "Jan. |Swedish, 1880 34|,00 2 

Au P.orD.| Do 1888 ....3 | ©2 94 
AviO Octl.. F. =D. Do Con. 18943 | 92 95 
Fb. Aug; Dwg) ! | Do (1900) 4 % 
Apl Oct’ 4 


HOM Cree 





| | till "10 then 34 102 6 hj 


*July a 1891 


p.Trbte ¢ |103 5 
iApl Oct’ 1 *Jaly 
‘MarSep; 4 | Ang. 


S Priority 4 
MarSe p ee 


Do eee 
Beries “ R ry 
Do Series “0 | 
Do Bertes “Dd! 
|Prehee| Do us Customs 
, 1886, Bada. 


oo = 
a w: 
~ 

S & 


&& 
~~ me 
err 


. 44) 91 92 7,272.2 
Do Gov Bik. 3 ate 8 24) 2, 883,611, Lond. 


“f | 
4 
4 
é 


12m oO n- 
ae 


| 
\Nicrgua., 1886 4 £9 62 | 
May Nv| Par) jorDwe, Norwegian.. -¢ 92 96 | 


oot 
nO 


as. ET. 34) Clita | 


Aor Se pe 3 


oN 


Do Deferred .......... 
1,159,275 DoAfArecvs. no div.} 
1,159, 275 Do BA oot 6% is pd. B) ist 
log’ 662,545 Gireat estern, Con. Ord 
| 2,864, 383 Highland, Ord. Con. . 
3,300,000| Hull, Barnsley, &c. Shares $i 
6,740,995 Lancashire & Yorks. Gon, |10¢ 
aa &ec. Ord 
| 2,756,800; Do rf Df. rec. no div. } 
| 276 6,200; DoDf. ( until6% is pd. Pt j 
|. 393,395; Do Oon. Rights Oerts.. 
1,259,282 Lon. Chatham & Doy. Arb 
871,654 Lond. & N.-Western, Cons 
"735,165 Lond. & 8.-Western, Cons 
7 5,770! Do Pref. Con. Ord. 
775,776; Do Def. Con. Ord. ...... 
,120|Lond., Tilbury, &c. Cons. .|! 
830 Me etropolitan Vous. asin 
,640,914) Do urph 13 Land Stock. 
2,250 000 Metropolitan Dist. Ord... 
iS2, 4'9,600 Midiand, Pref. Consol Ord 
137,568,589 Do Jef. Con. Ord. Ses 
7,043,487 North British Ord. Pref... 
9,445,972} Do Ordinary ~ eneage 
29,277,129) North-Eastern, **Gonaola 
| 2.033. 400! North London, Consols.. 
3,234,140, North Stafford., Con. 
§74,211 Rhymney.... 
2,6:7,310/South- Eastern, Ord... 


oe 


ee . 
~2 00 OP 
< Deana es 
» 


wou oO 
OO Gt 9 BOR Or OO Le 0 
« a 


‘616 
‘731, 


| 
} 


é2s 3 5,712, 860! DoPf f Df. ree. no div. ig 


3,712,860; DoDf \ until6Z is ) Pt 
ir 192,284 Taff Vale * Stock” 68 70 
640,000, Waterloo & Oty, Ord Stk.) 94 96 


Lives LRaAsep at Fixed Rartais. 


: » Le asing Ulor gi 
Name. Companies. | Pri 
Birkenhead L&aNW&Gw 125 25 
|London and BlackwalliGt. Eastern 153 35 

Do 44 % Pref. a 135 46 

Nottm. & Grant. R. & C.'Gt Northn.!12: 24 i 


DassuTurs Stocks. 


Closts 
Prices. 


| Present | 
Amount. 


i 


£ i 
| 1,420,051| Barry 9 | 
346,673 Brecon & Merthyr A.... 4 100 
| 666,472) Do Baas 
| 9,737,791\0a edonian ......-..... 4 
1,535,300! Cardiff. . Bi i 
544,440 Kast Lond., dad obg. ni 4) 
{ 781, 116} Do B e 
| 230,000; Do Whitech® ‘Ext. Gd. 24) 6 
123,333) Forth Bridge j 
2,262, Tee) F ITHes8 
3,916,5: S9/Glasgow &8.-Wesat...... 
10,900,6 |Great Ceatral 
14,02.,523/Great Eastern 
14,444, 215 Great Northern 
642, | Great Western 
537, 


2 


a4 


gE 


on Sr eece 
~~ 
23 


eee 


co» er 


“iLancashire & forks. 5 

London & Biackwaill.... 44 126 

+ London, Brighton, &c... 4 125 
Do Perpetual ........ 44/157 4 

.$75iLond., Chat., &c., Arb. 44 Hat 


me 





. 


2h 
~ 


10, 


rr) 


ROS 


370,711| Do 1879 


rs 969,674, Do B 
{ 


ct. Cruguay Bas. 3! £82 S4 3,2:2,89./Lond. & N West. 


ath 79 20 


nr chase ae 


Cons. Debt. 3 334 3) 


1,162,5i¢| Lond. & 8.-West. A .... 
1}2,414,8'6, Jo Consolidated 
= »00' London, Tilb ae Ss. ~ 4 125 4 
5,5iljMetropolitaD ......ss. 4 (120 2 
i 5,680} D>. o- coe See 


*yne drawings are yearly in the case of; 1,211,625) i Metropol itan Dist. 


stocks to which asterisks are prefixed. In 
almost all other cases where there are draw-| 
ings thev are half-yearly. 


POREIGN STOCKS, SONDS, on 
(Coupons jeyable abroad.) _ 


| Closng F 
Name Prices. 


Dwegs. anpetpeee. sae 


Do anes 


Daten 
puter 24) 77 & ik 
al } 


198°? 


- 6! 
»@ [tba 35 


l22°710,4 tH 


727.2 200 iP ecend 
| 6,976, u78 Miaiaod 
114,082, a4 North Bri wal D avcesqeecs 3 
North- East« 3 

964,566) N« wth Lou aon sr eeeeece 
2,746,900 North Stafford. 

421,699 Rhymuey Pe rpet.. 

1,456,C85 South-Rastern Per To. 
442,440 Do do 

49,666 Do Wcttccdd 
1,362,258"Laff Vaie dite seni 


+UABRANTEED SuaRse AND coca 


2,15 1,104 Caledouian Cona. Guar 4 (ia 2) 
Aust.SilverRts6 0 5 | 2,325,000) Forth Bridge 


4 122 25 
,125' Furness Cons. Gtd. 4 5 6 


450| Giasg. & S.-Weet. Gta. 4 1125 76 
083| Great Central iat Pref... 44144 27 
28 > Rent Obarge 115 3 
B,051 


". Bactetia Bow @ i381 28 


7 2 


s 


, st Lh. Gt. Northern Perp. Gt. + lua 4 i 


eee eee OO OO 


PRR AD Se Lea RRO aR TM 


ee ee nee 


: ahi, Semuganecell eo 





















































Saeeeneen 
















ee Seen 
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1670 








Do 
$1,914 & 23 Bens 


1A. Ann. 9/10! 2! 25 


| Do “B” Annuities .. 9/| 25 2 
us, 666; Do Debenture Stock .. 4 |123 2 
1.7,433|B. Indian Ann, A 1953 9/44| A 23 
S24, reat Do Annt ity 7: ‘eemaan 8/84) 26 2 
2,574,782 De Def. Ann. Oap. —~ i 
%. +t surp. profit 118 22 
2,976,217 pe er 1129 33 
1,436, | Do Irred. Deb. Btk. .. 44/136 30 
3,506,000} Do New Deb. Stk. Red. 3 93 95 
2 575,000 @ Indien Peninsl. Gra | 
3% + 1-20 sur. pret. (104 8 
245,073) Do An. Class A ..9/11-37) 26 22 
1,023,436; Do do B 7/1-37| 20 22 
2,701,450) vo Potenguses ~ beens 1123 27 
2£0, 200 ind. o ee : ‘4 # 
4 surplus = te. idl 4 
ame nae Madras Gud... ecee : 126 3 
| Oo Do cvccesesecees 117 22 
800,000 Do i iniccininamitatniis “an! 4 


200,000'Rohilkund & KumaonL (145 £0 
71,097 |Scinde, P. & Del. A. Ar 8/11) 22 24 
Do B Aunuuities ...... 8/1 25 27 
426,000 South Indian Gtd.. 


560,264 


- 44/135 29 


1,600,000! Do3} y plus 4 sur.prft (112 16 
3.5€9,000/sthn. Mahratta, L. 
and 4 netearnings.. (102 6 
1,185,100; Do Deb. ~~ petiepeds € (108 13 
#6¢,000 Sthn. Panjab, L......... |e? 101 
600.°°O Do Red. Deb. Stock .. 34/96 100 
8,000,000 Nizam's State—Guar. .. : 121 &5 
684,700 Do Mortgage Deb.....4 1101 6 
615,300! Do Regd. ............ 100 4 
860,000 West of india Portagse. 6 86 90 
00" » Debdenture 8 took & 105 19° 


£ 
1,230,000| Atlantic & Nth. Westn. 


Baitisa Possessions. _ 


Gta. lst Mt. Bonds 


suffalo & Huronél0 bea! 
Do ist Mt. Perp. Bds, 64 134 28 
R Bouds, 2nd Mort. 64,134 38 


| 


117 20 


ary & ae lat 


ortgage Bonds . 


700;000|Canadian Northern . 


p| enadian Pac. $100 Shs 3 


Do Nca-cum. Pref. 


Pac | 14666,06) 100 Do 47 Deb. Stock ....100 2} 100,002 5 Taltal, Havans ... 
ome Mor” «+ 4 }1988:106 8 | 2650, 900/100' Ibo 2na Deb Stock. .... 87 89 AO. 100 i of 4. Deb Book 62/8 
“tp i105 7 6,000,000 Cleveland, ‘Cae. ae. #500 20 Area ana T'acna ..... eos) 1b 2% 96,757 aglweat. ee een... ‘is 
Oairo Div..... 1938 98 102 en 5 Do5s% 
: 000} 3\Bilbao R. & Cant. RL, L 6&7} 14,000 10 P Fondue 
3 lle i pies 634,006) DO secceceseees 1983 $8 102 | 290,688) 33 livar § — «i 3,325,467 i {Western on aS 




















|197832100| Southern Pacific 
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B4ILWAYS. RAILWAYS. RAILWAYS. ie | .< 
GUARANTERD SHARES AFD Stocze. Buitisn Posssssions. AMERICAN Stocks—Con, RAILW a ee ' 
Pre sent | Closng Present | reer | Present Foanig } i] 
Amonnt.| Bame. Prices [Kmoent | Name. Prieee| Amon Amonnt. Name. |tea|Glowne} Present B Raw ars coy pre 
oe plies nad 
& asl | ———— | Amount} 5 | in 
7,C08,630 Gt. Western, Rent Ong. § i1e2 tS lead. 00 Canadn. Pac. Ist Mrt. Bas 5 lure 22 | 8,946,000] Colorado Mid. 1st... Esser | or 0. || Name Cen | 1s 
7,846,464, Do Caer, fens ; 160 &3 2 Gt. Ba 1C2 4 | 31,050,000/ De 65 a ome 
048,600; Do 60 Yr. Land. Gt. Bds. A n.&£R.G.100n.Mt. ¢ |1936 101 3; & ies ee 
2,696,012 Lancasbire and Yorks . 121 £4 a  ”'8'103,500) a 
. 1,044,800| Do Inecribed.......... 1f1 3 | 8,103, Do Imp. Mort... 6 |1928/1"6 3 | 12000000 190! k = 
658.260 London, Brighton, te. 50 63 |14:44,606, Do Consolidated Deb. 4 |110 12 | *1.969,000|Det.G. 1H. & Mil. Bds. 6 |1918 109 13 | 4,C00,000 100) AIR Gt. Soathe. r 
|, Cons, Guaranteed .. 8 |1 2 o5 750,000! Do Algoma Breb. lstMt : j117 20 |. P52,900)_ Do Con. Mortgage 6 {998/109 13 | 4,849,006 100} pe Preference, sy vias 3 
1£,106.406' London & N.-W. Gia. 4 ; 12 . 165,000 Demerara Orig. St Stock.. \.2° 26 | 54,000,000/Erie Ist Cons....... 4 |1996/c0 101 | 743,048 10)|B 0 4% Deb. Stor sek 25 
767,960 |Lon. & 8.-W. Cons = a. 121 115,000! Do Perpetual Pre £5 106 | 34,885,000 Do Gen. Lien... 4 (1396) 84 g6) 600.000 1 100) vres & Pac. Ord. Sti 
%60.000\ Met. District, Midian " 60,000 Emu Bay & Mt. Binkoe \ 3 4 | 16,891,000] _Do(N.Y.Eric& W.) 7 [1920/1388 37 | 770,000 100) BO £5 Ist Pret me 
won|, Pent Charge -...+- *$ 722 16 | 130,900| Do Irred. Deb. Stock. . . 4) 96 £9 | 4,756,000 Galvt.& Harris.1Mé, 6 /1910|108 13 | 2,768,000 0 Do 7 2nd Pref.” 7 
ae ee ken r Rotaal Gta. .... $ | BF 1 {22,475,985 /G.Trnk.ofCan.Con.8tk.. | 174 #) 4,455,000/Grand Rapids and | 1,948,000 1001 po $4 Deb. Boek 
16, a pie and ~ veal aiaiie a = os 6219-794 Do Guaranteed ...... @ [e953 1003 Ind., lst Mort... 44/1901) 17 11 | 1518693 i a 0 44% ond C | = 
7,623,776 | Nort Brit. Con. Lien .. & 1D2 bs | 2420,000| Do Ist Pref. Stock .... £ |1!14:24] 16,000,000/ Tl. Cen.Gold Bonda ‘ 19621105 7 | 811,890 100 pAvres & BR. Ora’ sa a 
$.444,129| Do Con. No.1 .... et ge. | 2°990,00C| Do nd do............ ; 34 109-1 | 24,679,000! Do Gold Bonds .. 4 [19631108 5 | 33.209 14 Do Det. Stock 1} 
£,466,903\N.-Eastern Cons.guar ..4 121 24 | 7'\¢9' 055) Do 3rd do .........-.. | $89 £4} 14,320,000) Do Louisville Div. 34/1953/95 100 | 4,304,360 10¢ 07% Pref. Shares | 2 
1.170,000 North Stafford, paid 6'x 1 da 6 | *1'700,000|T r ‘ | Do Cons. 79 / Prt. | 
810,000 /S.-Kast(Rd.Ans)€l Oieeach | 2430, 373,000) Do tnd be B Bonds 6 /125 26 | *1,700,000/Ind. & Vine. Ist Mt. 7 |1908/105 1G | $.551,800/100| Do 69 Dein ert Stock es 
4,300 Do Consdlidated Gtd. 44/151 3 4,270,375 Do Per. D ncee 26 : 132 36 | 26,197,000/Kansas City Sthrn. | 442,305,100! Do gs on Rte | ah 
44151 3 |10'363,966) Do 106 8 Ist Mort. ...... 3 |1950| €6 re | 735,4521100, 06% Cent. Deb. dies « % 
PRePERENCE SHARES AND STOCKS, WITH | 2,723,080) Do G.W. Per. Deb. Sik. $ j150 33 | 45,119,000|Lake Shore & Mich. 3'/1997)109 4 | 1.117,207\100) Do 344 do it | 3 
Divipsnps ConTiInerrt on THR PRorits 347,990, Do Nth.of Can. Db.Stk ; 1104 6 | *3,000,000 Lehigh Val. Con. Mbt. 6 1923) | 26,000 20 BA re Veit Be | 
OF BACH *BPARATS YRAB. __ | 1,072,100; Do 1st Mort. Bonds .. 15,000,000 Do Gold Bonds... 44/1940)1¢6 16 an Lf. Tranada, i 2 
4 | $2,544000| Manitobaa 8. W. Gal. Mi 119 #1 | 10,000,000) Do Ter. Gd...... 5 |1941/112 17 | 4,950, 09100 B. Ayreg ate Pret...| a i 
668,960|Rarry First ............ 6 [140 46 | 2,500,00° Mashonaland ist Mort..5 (104 6 | 5,610,000)1 ans Isld. Gid. Bds. § ss 113 18 | 000 » OPH aae co 
TARR SOR Do ....c0csc:cccpeceee @ 120 15 670,00C| Mid. of West. Aust. Debs. é 40 45 | 9,297,000) Louis. & Nash. Bde 6 |1930|116 20 | ae | @ 
5,579,936) Caled. nian, Pref. No. 14 |1'9 22 509,000; Do Bonds... ........ 100 2] 1,960,000! Do Snkg. 7+. Bds. 6 |1910/1¢7 12 | 6 
2,046,241 Do No.2........ ai @ 118 21 600,000| New Brunswick lst Mt. ; 115 17 | 6,000,000) Do ist Mt. Bonds, } 2 
1,639,890] Do ere seseosnevenese @. ieee OO 858, 300| Do Consolidated Deb.. 4 [106 9 N.Orl.& M Div. (1930/1925 39 | 100 
962,995; Doles ... vececee # (116 19 836,925'N.Z., Mid. L. 1st Mt. Db.5 § 15 | 6,129,000 De Coll. Trusc. . +: 11931'110 16 | ia 
z Yo Convertible 4 1116 18 {#2000,0u0/Ont.'& Quebec Cap. Btk. 6 15 62 } 26,276,000 » Unified ...... 4 190} . 
1,025,628] Do Convertible ...... 01 3 nt. Uruguay hii 
1,500,750) Furness, Con. Pref. .... 4 105 10 ea P Do Perp. Deb. Stock.. 5 134 37 | 4,000,000 De Mobile&Mont. | | 627,150 100 Do §% Deb, Stock ...|| gs! IP 
350,000 Do Pref. Stock A ....4 (105 10 | 1 005,40 Pret.-Pietersburg Debs. 4 92 1¢1 Ist Mort. ...... 4} 1945) | 2,000,000 100) Do Urngy of M. Vides! © |" 
1,892,160 Ginsgow and 8.-West. ..4 (116 2: | 2,00°,000 Rhodesia Ist Mort....... § 105 7 moe ae Manhattan Con.... ¢ |1990/100 3 | anlvnnl ,. Ldmited wi. | we 
1,655,941} Do Pref. No. 2........ 1116 19 200,000'\St. Law & Ott. Ist Mort.4 105 7 | §0'011,000| Mexican Cent...... @ |1911) 73 75 |, £56,100100) Do Per. 6% nei, ae a8 | 
1,100,000|Great Central, Prf. ....4 106 7? 34,600 Temiscouata lst Mt. Db. 6 | 22 27 17,072,000 Do Inc. Bonds . (1959) 14 36 | 1,000,000100! Do4y We st. Ext. Dhe zs . 
000,000} Do 1872 .......00-+e0+ 6 1127 70 | 718,000 Toronto Grey & Bruce Ri 8,202,000| Minn. Site. St Marie | | 250,000100) Do 6% and Deh. i a " 
080,000] Do 1876 ......2.--000 6 124 27 of Can.Ster. Bds.1stMt. 4 (106 & & At.1M.Gd. Bds. 4 /1926)102 4 | 21,250 20 Cond. d’Ru, L. Ora - 
600,000 Do 1876 ...........-+- 6 1120 26 170,000 Wellngton. & Manawatu 39,774,000| Mis. Kan.& Tex. 1M. 4 (1990/99 101 | 190,000 100) “Do Debs y— : Si ‘ 
1,000,000} Do Convertible, 1879 .. 6 |116 19 Shares, £1 paid. | 1 14] 90,000,000} Do do 2nd .. 4 pecs) 80 82 6,000 100! Cord: vb a mes | 
1,380,000; Do C anvertitie, ati . les 8 400,000 Do do Debentures ..6 103 5 | 90,000,000) Natl. Rail. of Mex. 710,000'100| Do 4 % lst Deb. Btocs a 0 
1,500,000} Dolsso . 24) 92 * . Prior Lien... . 44 126 103 5 | 529827100! DoéYend ao ae a 
2,250,000) Do 1% 1 icsienteunaes 4 | 56 59 ),2,129,000'Atian. & Lawrence hres. (167 €0 | 99,000,000! Do Ist Cons. Mt.. rl 76 78 | 60,000 100! Cordoba Cent. (Li), Pref e | a 
3 100,000) Do 184 ....... eer 5 | 43 46 [821982000 Minneapolis St. Paul, &c. 4 10: 3 4,000,000|N. York & Putnam | |» somoee eel Do $4 Deb... . 7 1 oo 
13,866,708) (+reat East.,Con, ef .. 4/135 18 lst Con. Mort.. lo2 6 | 1,882,985 10 94%, Deb, Gent Wh 
1,365,000) Do 1890 ......-..--00- 101 4 AMERICAN BHARES AND Bonps. *18730000/New York Cent. Mt. i 11903 a 5,085,989 100 Do Kncome Deb Bo 3 i] : 
tere seal yt cae ei 7 a” a Present (Sg 5,178,008 = G Deb. Certs.. $ lone 106 3 * oI’ ate Rica Th i 
12,819,520'Gt. Northern Perp. Prf. 4 /11 Amount |e | 39,566, - 4)1997/100 4 oS d0 lst Mort. Debs. Sie i" 
11,848,487\Gt. Western Con. Pref. 5 /149 52 0 P Name Id 3 Prone 19,336,000} Do Mich. “Cont. | 90,000 10'Cuban Central Ord i . 7 | x 
22,676,900) Lane. & York. Con. Pref 3 | 88 2; |Number. : <a Collat. Gld. Bds. 34 1998} 90 95 96,000 10 Doss Cum. Pref.” ¢ | % 
6,190,315|L., B., &8.C. Con. Pref. 5 (145 cere. eee Sa! ”lU!lLUlCUR eee 34/2998) 90 95 | 800,000 100) Do. 44° Mort. Debs. ig t1 il y 
2,832,000 Do 2nd Consolidated 6 {144 47 Sua } &| 16,937,000 N.¥., Ont.,& Watrn, ly erst 100/Fast Argentine, ., ith’ @ | « 
6,766,184| Lond., Chat. & Dov. Arb 44) 86 91 6f,607| alabane a a 4. 6% Prf| 10 | 119224) Refund Mort... 4 |1992'ce 102 | 1,55! 40 100 Entre Rios Ord. . ih t. 
869.632) Do nd Preference E7 60 166,600 Do B Ordinary. | 18 | i 44) 7,283,000) Norfolk& W.Gen. Mé 6 [1931 130 34 | 1,649,095 100) DoS Pref Stock + 4 
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100 1908 | wo 4% let Mors. Bonde .. 10: 2/}20 20 Jorehaut Tea, Limited ....| 35 39 5 | 6 |City of Birmingham beusaees | & 6 | 18 |Tarapaca, imited a ti 
1 1 j8t. John Del Rey ........ --| 2 § 10 10 Lanka Plantations, L...... 3 4/100 |100| Do4% Debs............... | €9 102 ith | 90 |\West Middle... ...... Lue 
1 1 |Scottish austraiian L. .... 4/10 8 Lebong Tea, Limited ...... 910} 6) & \Oity of Buenos Ayres, L....| 74 8 | | 
1 1 ‘Sheba Gold, Limited .... ; 2} 10 1C Ouvah Coffee, Limited .... 84 S4 atk '199 Do Per.6% Deb. Stock ..1157 1: | 

Continued trom paze 1668 January-March, 8s 113d to 8s 114d; April-June, 9s 1d, f 
mi : : Hamburg. 
TALLOW.—The market presented a quieter tone during the S 


week, and sellers were more inclined to meet buyers, although no 
quotable change was made in prices. At public sale on Wednes- 
|| day 894 casks were catalogued, but only 192 casks, comprising odd 
lots, were sold, values showing no alteration. The market closed 
steady. Quotations: Australian mutton, fine, 30s; fair to good, 
29s 6d to 30s; dark to dull, 27s 6d to 28s 6d; hard, 29s 6d to 
30s 3d. Beet, fine, 29s; fair to good, 28s 6d to 28s od; dark to 
dull, 27s 3d to 27s gd; sweet, 31s. Town tallow, 28s 3d per cwt. 

TURPENTINE, after advancing at the early part of the week, 
declined sharply. American, on spot, quoted 42s od, ex wharf; 
September-December, 42s 9d; January-April (1904), 43s 9d per 
jcwt. Stocks at public wharves week ending September 19th, 
|| 17,753 barrels, against 19,972 barrels same time last year. In 
course ot landing nil, against 4,000 barrels. Delivered during the 
\j}above period 1,802 barrels, against 2,004 barrels. Afloat for 
|| London 10,650 barrels, against 7,149 barrels at corresponding 
\| period last year. 
|| ROSIN. —Common strained continues firm at 5s od ex wharf, and 
| 5s rod per cwt for shipment. 

' 











PETROLEUM quiet, unchanged. American, 6d to 64d; water- 
| white, 8d to 8gd; Russian, 4fd to 4gd; and Roumanian, 53d per 
|| gallon, on spot 
| LINSEED easier, on liberal shipments. Calcutta to London, 
pot and near, quoted at 36s 3d; September to November, 36s 3d ; 
|; La Plata, August-September, 33s od; La Plata, Septembe r- 
|| Ucto yber, 348 imports into London since January Ist, 006,490 

quarters, against 519,860 oe Afloat irom the East Indies 
and River Plate, including cable advices, 163,000 quarters, agaiust 


35,000 quarters same time last year. 
RAPESEED has continued in quiet sup port 


September-October, 32s 3d. To the Continent, yellow Guzerat, 
\ugust-September, 34s 9d; brown Cawnpore, 32s 3d; brown 
Caicutta, 31s; Ferozepore, 32s; Ravison (Hull), 22s 3d. Imports 
into London since January 1st, 39,570 quarters, against 36,320 
quarters. Afloat from the East Indies, as per last advices, 7,500 
quarters, against 2,500 quarters same time last year 

"COTTONSEED inactive. London, Fayoumi on passage, £6 5s; 
september ruling at £6 1s 3d; and November-January at 
{516s 3d. Hull, nm spot, £6 5s; September, Fayoumi, £6 1s 3d; 
| November-January, rs 13s gd. Cargoes, October, £5 18s od; 
|N wember, £5 178 6d per ton. Egypt easier Imports into 
London since the be ginning of the year, 32,960 tons, against 44,000 
tons during the corresponding period last year. 


Brown Cawnpore, 


' POSTSCRIPT. Friday Evening. 


| SUGAR.—The British refined market ruled unchanged, but 
| business was carried on quietly. At public sale, 3:045 bags 
crystallised Trinidad were submitted, and e xperienced slow support 
at late values, while only a small quantity changed hands. Fine 
pale yellow, 16s. German granulated met a slow demand, and 
prices ruled weak. R.A.V., ready, sold, 10s 34d; Z.H. and O.F., 
tos 3d to 10s 24d. First marks, September, sellers, ros aid ; 
October, old sugar, 10s 3d; November- December, new, tos 54d; 
January-March, 10s 74d; and April-June, ros 9jd, f.0.b.. Beet 
{| oul October-December done, 8s 10d; December, 8s 104d; 








a —— 


COFFEE.—Sales ruled steady, fair supplies being offered. Goi 
to fine bold Vera Paz, sold, 75s to 84s; pile sizes, 53s 6d to 573 & 
Futures weaker. December, sold, 27s 6d; March, 28s 61 
28s 74d; May, 29s ; and July, 29s 4d to 29s 6d per cwt. 

RICE dull. Meal lower. 2,000 tons, September-October, dos} 
708, ex ship, Liverpool. 

JUTE lower forward, near positions, however, being steaiy 
Native first marks, September, Bremen, sold, £13 108; Octobe 
Dundee, {12 178 6d; December, Hamburg, {12 12s 6d; Nove 
ber-January, {12 10s. Duffus, Dacca, 2 to 3, September-Octode 
art £13 tos; and P.B.J.C., October 7th, Dundee, £12 175 
c., f , and i, 

HEMP firm. Fair current, October-December, sold, 
S.B.F.C., September, £36 ros; S.B.R.R., September, fy: 
brown, September-October, and also October-November at {3 
New Zealand, G.F.W., December, sold, £31 15s; March, £315 
fair Wellington, October, £31 10s; and fair Auckland, Augis 
£31, c., f., and i. 

QUININE lower. B. and S., &c., spot, 1s per oz 

WOOD (E. I. TEAK).—There is nothing to report this week. S - 
few sales, however, have been made at good prices The prospec 
are good for holders, as market shows a very firm tendency. 

METAL8.—Tin ruled easier. Cash Straits closed, sel af é 
£118; and three months, prompt, £118 10s. Copper du! oe 
lower. Cash closed, sellers, £55; and three months, prom 
buyers, same price. Lead easier. English, £11 5s to £1 adie “a 
soft foreign, {11 1s 3d paid for Septe _ and {11 2s ‘6d a 3 
ber. Spelter easier. Ordinary brands, £20 15s to £21; Oe ~ 
nominal. Antimony, tin- plates, and zinc * heets quiet Quic Cle 
£8 7s 6d per bottle. Iron settlement piices: Se otch, 50S; 
land, 44s 6d; hematite, 45s. 





LONDON MEAT MARKET. 


Per 8 lbs by the carcase. st) 

s ia 

DERIEEED DIE, 0s Kcccveeeonadesees 2 10} Prime mutton sasgneneasaensert® $ i 

Middling ditto. .......csssseee0s 4 2] Inferior veal senesanenensenereet’ 6 4 
rere 4 8 | Middling ditto ....-+-+rrrrrr""" 5 iy 
Inferior mutton .........eeeeeee : A he A covscccosoeers gene 5 0% 
Middling ditto............+++++- or 5 een? | 
LONDON POTATO MARKET. Per Tot* | 

Per Ton | ; 10s to 80s 

English Descriptions 80s to 90s | Continental ...---++**** 









VINOLIA SOAP 


IS FOR 


THE COMPLEXION. 









